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EVERY  HOLDER 
OF  SECURITIES 

The  very  first  step  investors 
should  take  after  receiving 
their  certificate.^  should  be  to 
make  a  compicte  detailed  re¬ 
cord  of  all  the  important 
points  in  connection  with  their 
securitic.s.  for  this  purpose 
we  have  prepared  a  cnnven- 
!<  !)•  •'Se< Kf<  ord  '  form 
which  i.*-  almost  indispensable 
as  a  ready  r'ference. 
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Overseas  Trade 


The  .\d\ertisfr  lately  in  charge  of 
the  Irnpcria!  Goternnient  Department 
of  Overseas  Trade  in  .Montreal  is 
proceeding  shortly  to  the  British  Isles 
for  a  few  months’  trip.  While  there 
he  will  be  pleased  to  act  in  a  ronfi- 
dential  capacity  for  Canadian  Firms 
who  may  wrsh  to  obtain  British  Agen¬ 
cies,  or  who  desire  to  sell  ’heir  goods 
in  Great  Britain.  He  has  SO  years' 
experience  of  British  and  Forei.gn 
tfarkets.  Manufactures,  and  'Require¬ 
ments.  and  will  be  prepared  to  intro¬ 
duce  Samples  of  Canadian  Manufac¬ 
tures.  ohm'n  Samples  of  British 
Goods,  inru'-uee  Agenrrfe.s.  or  repo- 
fiillv  on  an’,  “n'eif’r  Market  or  po' 
sih’r  n|vr.biu  -Jiat  may  interest  Ca" 
ad'a’i  I>u.'inr'’o  Men.  For  Intend^w 
to  di'cii's  terms,  etc.,  address  Mr 
.Tohr  Has’am  .Vpartment  12.  201 
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of  'uiLh-aratie  se.<-ur:’:rs  foi  ’he  t'i’y 
of  .Nlonti'cal.  ■ 

Hr  mu.-'  posset.!!  oi'P-py  arid  peison- 
ai:’>'  1)  knou.fdge  or  ho’h  r,r,gu,ag<  .- 
fle.'i:  ?,  h;r. 
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BIGDEVEOPMENTS 
ARE  ON  THE  TAPIS 
FORCOKSMaTEItS 


I  New  Metallurgical  Processes  Mean  I  . 
Elimination  of  Waste  in  Handling  | 

Metals,  and  Low  Grade  Ore  Prop-i 
iM'lies  Formerly  Abandoned  Will  be' 
Ke-opened — Power  Subsidiarj'  Mak¬ 
ing  Great  Strides.  j 

\  p’-ominent  feature  of  the  Cana.lian^ 
seo'iii'.ict  market  thit  veol-  vae  the  -ub- 
rt.intial  recovery  in  the  price  of  Con.-oli- 
dnted  •’^melters  stock,  which  advanced  from 
th..  l.iv  prii’P  of  19'’s  readied  on  Saturday 
1  r'  to  on  Thursday.  The  .•‘trenpth  in 
the  stock  as  the  result  oi  a  tairly  actne  I 

i'li.’.ing  ii.oceinent  whi.  ii  dewlopcd  at  the  I  - 

coiiclu-ion  of  the  liquidation  on  the  pari  of 

tired  I’cldert  who  soid  e  it  on  the  publication  _ _ 

of  the  ;  nr.ual  report.  Tlovever.  at  the  low  q  . 
price  le-.-cli-,  interests,  generally  ’Aril  informed  mTIC 
a-  to  tiic  developme!U«  in  connection  with 
Sniciter-..  look  .advaniage  of  the  opportunity 

to  pun  h.-i'ie  toe  stocl^  al  practically  barcaiii  _ 

k.g.ircs,  and  there  is  little  doubt  the  future  .  i 

ill  i  .-’if-,  t'leir  a-'tion. 
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I’tic  lie  V ( lopinent  of  Consolidatea  Smellers 
,  ■  . .  .  ,  ,  ,  1  be  riiamia  II 

'hi! 111!:  ire  pas’  few  years  n.as  gone  ahead 

rap'dly.  and  on  a  scale  much  greater  li  an  is  o'oti 

redized  by  tlic  general  public,  in  f  i.i.  the  (limbieil.i  i 
i  nmio  '  y.  P'1'1. a"il.'.  classed  as  a  miniui;  pa-  ,.  i..,  ' 

ii'-cni  ba-  c\o!\od  into  practicall;.  a  great  ,iai„.i,  o  a 
iinias. ’lal  <  Merprise,  its  raniihcalio'is  ii,-  ■, 
ciui'ii.L'  many  liillerent  lines  of  ivisine-s  ,■ 


Municipal,  Railroad  and 
Public  Utility  Bonds 


HARRIS.  FORBES  &  COMP.4NY 
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BANK  STOCKS  WERE  j 
STRONG  SPOTS  ON 
CANADIAN  MARKET 


Volume  of  Trading  on  the  Domestic 
Securities  Market  Was  Small,  But 
the  Buying  Was  Sufficient  to  Es¬ 
tablish  Several  New  High  Price ; 
Records  During  the  Week — Money 
is  More  PlentifuL  I 


While  several  industrial  stock.s 
made  new  high  price  records  for  the 
year  during  the  current  week,  the 
bank  stocks  were  an  outstanding 
feature,  four  of  these  issues  making 
new  high  price  records,  as  follows: 
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j  Full  Information  on  Request 
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Price  Adjustment  of  Canadian 

Steel  Products  Now  Under  Way 
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I'li  ni  i-  Ilf  man.'  i.ciqi  iiiai  ibcsc  p'  •  i  -  uill 
be  riiamla  lied  loi  a'  icasi  anmlici  six  o" 
Iwelve  iiioiirh-'  tlm  preseni  limit  iic>  ini- 
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t  rs  ill  'I’lii  .  igniricaiicii  of  vediiccd  pi n.im'tioii  in 
coiifi-  s'cil  I'  o  ks  s  ibal  tin  gi  iicr.il  billing  pO'i 
U'll  *  '  '  "11111  ri  will  be  vcducell.  oWiOC  to 

tin  .-ni.i  ii  aii'omii  ol  wnpis  paid  to  Iln 
six  or  . 

V  o:  iici's  II  's  how  I 'Cl.  ,-onn'  sansl.'nnon 

'  lo  k’.i  >1'  ibai  mg  '<•  biij  in.g  by  go'  crn 

ufiaiit  nn  III',  -a  wa,''.  a  iii'ia.n  .inioiint  of  i  x 
''oiin- j  poi '  b'l  lies'  '.'lil  iiif.ileii  and  iinperalive 
S  ad-  I  oi'jlc  ■-  In;  deif  filhiig  ,11  ni.(li>  lines.  Ihe 
mnifi- j  sly  nkaL.  "'c  ii.''  be  of  such  c\ti  nl  as  lo 
•  la-is  imp.i  ’  ill  pie.,*  I  ll  id  at'.'  "I  li  '  eompanies. 
ie..i;  ■'  attii'i!  giinral  tr.aiii  I'anada  is 


ik.i,  wr  west. 
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In  .(iditlo').  the  fortune'  o*’  tlo  loo  p.i::;.  'lei  n 
have  taken  a  marked  lure,  fo-  the  he'.''T  liur-  p^ra;.|, 
ing  ihe  Hast  three  uionihs  as  tho  re.-u'l  ot  'he  ‘ 
inifirovement  in  the  mptai'urgieal  i  roce.=ses.  ^ •*' 
•..kieli  ''.ill  elipipiate  Tie  va'ie  i  ihe  hand-  f'l;  ni 
"ng  .n  1,10  r.  ieinl  and  zinc  pro.lu  ts,  a'id 
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inili.lay  p.  r;oil.  .uni  as  a  r.'.-nli  iln  'ladin 
is  no;  of  an  .■n-in'.  charac;.'i.  ihoiigh  rlnrni 
tin  enii'.'ii;  ".ck  il  lias  heen  .s  ii,f  ic ni  I 
lar.g.i  to  esT.'it.i.sli  a  nniiin.-;  .if  iie\.  p,!; 
pine  |■.«eorl|s  .n  mdiisliial  ;ind  liaiik  ■■in<  k- 
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as  well  a--  111  a  I'oiipli'  ol  hoinl  issues,  ,i..  an.'  iinoe  men  !i...'K  'h.in  "e|ii  fo.i, 

iiniica'o.!  h'  :lio  .'iho'o  taldi  .  'loni  iliein.  and  'ii.i,' ,  n  ■■  mI.  cei  less,  f/.r 

Tln  , lading  lioili  a;  .Monlu.il  and  Toronio  !*"i  "li'l"  " '  ''  “"'''Hg. 

lint  -I  wi!,  be  'iian  ..  Mnl' ,'ik  and  qir'-e 

dirmg  iMc  i.rst  ien  .iay,'  ol  liie  n,"  .'.nr  ...n:,,,,.  ,,,  ■■  p,r 

lifts  iifH  1m  4. n  li\  il'  n  1  :t  I  !.  .*  :in  n  tif»  mr  -’r  ‘)i,'  ;n*r» 

luces,  bip  iliCif  is  C'ei'  i".  ideiie.-  of  i!;.  ’  '"in'i.'.  'be  Hakoias  Nonliprn  Minno. 

,  ,  ,  'Ola.  MinUaiia  .■Ilid  111!  slate-.  fa'thi'T  west 

t'tiHi  Jiui.'iJ  ;on  »>f  Iln  t  t>ni  itit'jjA’*  <1  i?i  j  , 
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doincsii.  seeiiiiiies  siin  t  the  iiun  iliat  ihe  de' ebi|,i,i<  ii;  :  pifili.  iid  for  the  years  im- 

.irniis'e.  .xas  s.g'n.ri  in  Ibiiop.  ,  and  e'l-n's  liii'lmie!'  .iln  ad" 

smii'  'h.i'  ,  nie,  ispecmi;.'  i  in  ni,.';.-.  if  . . 

re.td  jus,  nn  III .  iia'i  e'ol'ed  -o  sii'orniil'  :|iai  rrnr  ir  owner.ship. 

IIp  I'!'  is  IjPl..  Ill  ((isllirli  ill  sel.n.ly  .if  l||,  - - 

iii'esi.i'or  peiiiiaioi.  Tlia'  ilnre  n  .’n;,,  lot,  B  iMi.aiii  Mas  n  Bad  I'piilemie  of  Dc- 
In  II  I'  I  onfi'leiii  I  inanifes:i  js  sho"  ii  Ir'  fieits  tti,  Mliiii<‘ipal-<t|ieruted 

III  fae-  ;li;ii  foi  III.  c'eato,  p.ii'i  of  t'ltS  a  '  .Street  Bfliiwa}. 

■  ead.'  flo"  ,0  Inj'ulil  on  .lip:.,.Md  n,  h  es  Tile  l-'lig  i.si  of  difo-ils.  follo'vi’ng  in  the 
'o  abnn'  loek  liotioiii  le'els.  '.'he;,'  111'.'!. I  "aki'  "Il  pn  III  IC  (I"  lied  iililities  t  liroughoiit 

.1  ....  'in  I’lo'iinc  of  Oiiiano.  is  added  lo  bv  ih« 

tinn  biiviiiL’  "  as  .11.  0111  am  .i,  lliiis  lakin  ;  a  .  ,  .  .  ..  ,  "  •  " ino 

i.poit  .'I  llie  eaniiiigs  from  the  Fort  Wil- 
'.u  v  ,  oi,s;d.  rabl.  annmn!  of  s;,..  1.  a"a\  iiani  SIre.'l  Bailway.  an  I  as  a  result  the 

fioni  Ihe  (Odin.arv  floating  siipfily,  wliile  on  cjl;.Mns  of  llial  eliy  will  he  oldiged  to  pay 

i).(  oiln  r  liaini  Ihe  di'clin.'  in.’nie  it  iie.-e.s  '*  iiiKln  r  laii-  ol  taxation  during  tiie  present 

,  1  ,1  .1  ....  .'I'ni-  .■\cei,rdiiig  to  the  r.'iiort  of  the 

sal'  ;o  intrench  slocks  "itli  sutislanlia  1,  M,,r.  .  .  ..  .  .  ..  . 

major,  M.  .Miirpliy,  lo  III.'  (  itv  (  oiinetl  the 
maigiiis,  so  tiiat  lo  day  Itn'  Canadian  mark. 'I  defj.  it  for  IbBS  "as  wliieh  follows  a 

n  in  a  very  strong  iiosiiioii  technically.  deficii  of  .^ilii.inin  in  I:il7.  In  r'xnlanation 


le'iii.'  market. 
■1  .  j.  .'!  I . n  >1 
;•  I'll  to.  I 


ihf  fa'-t  tiu.t  the  om  and  a’  tin’  s;, 


p..n,'-  ''ill  now  !)  ■  enaiiled  to  work  t'.r  ore.  in  .np!'  rebc'.'d  " 
]('o:u;.l'l.'  niHun'T.  ol  'lie  r.i"i'’'s  t.rrmorly  .  ,  .  . 
abai'.'i'iiied  in  fins.- lan.i  a'l.i  l 'le  'list  ric! .  and  '  in  1 1 

agi'in  lii'-re  "  id  ai 'rue  ,0  Die  comp.i.iy  '  eais. 
an  add.  il  ou.'.  o  of  revenue. 

Frofffahle  Power  siibsiiiiarj 

11;’  if  th'.  oiitioi.'s  for  ihe  compan;  is  Die 
more  .  ncourag'ii.'g  as  the  resuj'  of  the  'le'el- 
o|imer.l-  a'.read;  menii.Mied.  'nere  is  anoiher 
a'i'i  iinp.irlant  faeto-  v,hi.-h  mu'l  no:  t.elo.i 
-igbl  of.  and  is  ihe  s.ie.<'.-'fui  progre',' 

i,‘‘iiig  maiie  ii\  It"'  c.iriipanj  s  ele.  iri.  power 
sui.snii.i'x ,  th.  W  est  Kootenay  T'ox'er  and  j-  a  i. 
i.igh;  (’omi'an;..  '.''he  de.i  and  for  e’eetric 

Pi’.--rg,',  i'  slea'iiiy  growing  in  the  "esi.  as  ii  •  anad.i  '1. 
is  in  the  eas'  and  tn.'  ,ii  lii  servi-d  bj-  ih..  'hon  .1 

Kootenax  c.'mpaii'  is  expandi’ig  111  '.lie  mosi 
sa'isf  ictory  mamier.  ,\-  a  result  large  e.\-  sq,],.  .-xiei 
;el^^ioMs  are  in  progress  and  it  is  very  likely  ,  _  . 

'hat  a  sul)s*a'’t’al  portion  ol  'he  prom  (is  of  * ''' 
the  eomnai-y’'  iie'.’  Pond  i.'sue  "ill  l>e  ap-  ineni  of  pi 
pil'd  ;  ibis  purpo.sc.  Such  improvements  ,  .  , 


m.sinr  .-  on  ’heir  piaril-!.  .'pi'i'a.  !>  .11,  " 

.mic  .■iin  bi'iiic  .  ■'n''’e'n:.r.ii  ernmini.~  an. I  i 
;i  u.  h  o.  d’fli.'ul' .'  ■  act  ai'  a  b:;ik. 
■as.-  'n.:  in  lln  pa  -i  b '•  ;  iV'  'n  m  n '■■ 


IK  in.t'i.'.  If 
sii'ornlih  ih.'il 
"1  .  miy  .'f  '  II. 


\-  a  lesnl'  oi  tip  'tial  imp. 'i  am 
I'anad.i  Il..^l  'In  foreign  •|•.■ld.  <1 
'!'  'hon  .1  1.1  (xi'  M'I'.l  ;<)  it."  .i.ai  •'!  p" 
s’lde  '-xlcn',  It"-  Kojal  Bank  of  ''mail.,  n 
(lax  mail''  tl*  ni"-'  imj.'). 'a’lt  aniioniK  ' 


S,::'  . .  I'lO'.inl.-  al  a  pi  .■<('  lar.ge  to  i-.'t t.l  .sli  ,t  niiinii.-:  of  H""  lir'li  '".'i.'.'  -  . .  oj  .  om 

I  .....  .  .  nicniaiiic'  ;n  lii.'  hfi  .  1  .mi,—,  ,i'  .  enr.'i-'- 

j".  in,  l;:ii"l.  .|,,"la,.'in'.  ,l.Us  .11-  „  e  recor.l'  m  ,n.lusli:;,l  an.l  l.ank  ■-lo.k-, 

•U'.'  n  .b'nian.!  b'r  export  atfouiil.  as  «ell  .t-  hi  a  .'oiipli'  of  homl  'ssu.  s,  a..  an.'  iiioie  iik'Ii  b...k  'ban  "I'nl  fo.'l 

and  liiese  iov  >  1  ii  ii'-ia,  ions  are  in  e1f''i'l  iiKii.-.-i'e.!  :|ie  ,'|ho\e  tabb  .  'loiii  iliein.  ami  'iia,' ,  11  ■■  mI.  i:ei  1<  fo 

desj.  'e  th''  t".';niy  p..' i  lo  the  BrilksM  Gov  ..,,,1  Toronio  " ""  '"'‘'k'  I"  be  'Irong 

emii.'C.'  Itniisli  niannlacmier.s  I’b.-  . . .  ’■  and  ',u". 

0  III'  iiisi  ,(ii  .1.1'-,  01  III,.  "  \,.,|,  ...I,:,,,,.  I,,  ..  xp...  lai  .m,  loanv  of  tiie^i 

k*’ '■!'  siei'i  I  xp;res  ,-,1  U.i  '11.1  |,,  ,.|,  nmiLf.l  lij  sp.-.  i a.  iil ;.  1  b  .i  .'onir.  an  11  ib.  no  ■•'r  k.  'ii,'  '.n'o  iiewei 

'.f  •;■■■  mon'b,  ■■'1,1.,  -be  m'  on  pic  iron  ^  nb  n.-.-  of  iln  """‘'i.'.  'In  Hakolti'  m  Nonhern  MInne 

or  nc  1,  'll.  '-  1  'COS  'ban  me:  ).■.  '>  ,  ■  .  'in  ■  i  he  <  anad'aii  pno.  .nees.  "here  grep 

d'liiK'siH  si  ciiiHies  sin.  t  llic  iiim  ili,it  Ibe  d,",  e'o|,i,i,  n;  ;  iimli.  ;.d  for  ihe  vears  im 
•  ’■,1.  "'ll  lo"  'll.  iioni.'  market.  ,  .  .  .n.  .i...'  i,  .i...  i  '  ' 

.irnii'-'  .-,  "as  s.gm.  d  in  l.niop.  ,  ami  .'''H  '  nn .iliiail 

.III  'll  I  ,0.1.  'I  ..)'  K'l'  ai'li'i"  ,  ...  . .  . .  * 

sin.''  ■hu'  ,  me,  iSin'cmilj  i  m  in, if  - 

'  r<  .'ll  ius.  111.  Ill .  Iia '  I  c'oheil  .-o  sinom  lih  :|iai  I  I  '»!  I(  •)  »\  N  ERSMIP. 

.'|i,'(!a.  b  .Ik  ordi  ,  -  .-II''  on  band  '’m-  gov  ,  ,  ,  ... 

III.  I''  IS  iH’l"  III  d'siiirli  'll  si'i.iiHr  ,ii  t|i,  - - 

eriiimni.'  and  i ;.  ".ly.-.  as  thes*'  onb  rs  "  I  . 

in'.'i'i-  or  pciulaioi.  Ilia'  lie  re  m  ,o;,i  lor,  W  iMiani  IIjis  n  Bn<l  l.piilemie  of  De. 

Uf’t  J* it  I'lltl*.''  IjM't)  i.Ii''  ]f'0  jiltM  piTMlt*  ^ 

,  in  fl.f'  t onfi'lt  tu  <  in;nnf**u:,  ,j  slion  n  \*\  ljuiis  On  MiitiU’iinil-Opurat<^ 

.  no  ’ll  n; i:"  n  ;a  correspotniiii!'- 

,  hi  f:i' ■  ;li:ii  foi  Iln  ceater  p.ii'i  of  t'ltS  ;i  ■  .Street  B.llit'll'. 

'll  (■  I'l"  ■  r  ■  •  in  '  .'  •  .  UK  s 

■  ''a'!.'  flow  ol  In). "dll  on  .1.  p:.,,Md  n,  h  es  lib'  l-mg  i.si  of  dtf'"ils.  follo'vi’ng  in  tb( 
'o  aii'Hi'  lock  boti'iiii  li'.cls.  '.xhe;''  iii'.'!.t  'V**''.  pnbli.'  ii"  lO'd  iililities  t  liroughoiit 

-  .  ,  ....  'in  I’l'i'iin.'  of  Onijino.  is  added  lo  bv  ilo 

tiKir  Inivinc  "  as  .  n, oui  ac  .i,  ilius  mkin  ;  a  ,  ,  ,  ,,  ,  «  *  n  <i  lo  oj  ui* 

I'poit  I'l  Ihc  ea’iiiiigs  from  tlie  Fort  Wil- 

gorous  iOllCy  .onsld.  rabl,  amouii!  of  s;,..!.  a"a;,  |,am  SIre.'l  Baihvay.  an  I  as  a  result  the 

J  f  •  i  •  fioni  111.'  oidiimry  floating  siiptdy,  "liile  on  cjl;.''ns  of  llial  ciiv  wil!  he  oldiged  to  pay 

and  L^atin  y^mertca  Il.t  oiln  r  hand  ihc  d.'.  lin.'  m.-idc  I,  iiei’e.s  '*  •"Kin  I  raii-ol  taxation  during  tiie  present 

,  ,  ,  ,  .1  ,  ,  .  ,  .'I'ni'-  .■\cci,i'iiiig  to  the  r.'iiort  of  the 

- - - >ar'  ;<)  inln-ncli  slocks  "itli  sutislanlia  u  i  .  .1  ..  .  .  . 

major,  M.  .Miirpliy,  lo  Ihc  (  ilv  (  oiineil  the 

irad'  lo  ;:k  Dom  nn’ii  Ie  lii.  ininn'iran  es-  nia igiiis,  so  tlial  lo  day  lib'  Camidiaii  iiiarkel  defj.  j|  for  ihis  "as  $A:k:iM.  wiiich  follows  a 
'.iblishiii' II'  "f  n  poriaiT  braiii  in  '  ..  li ni  :  '  in  a  very  strong  iiosiiioii  leehnically.  defieil  of  .^ilil.onn  in  l:il7.  in  «',\planatioa 

n  ,l•ln'  ;lo  Bia/ii  Bn.  iio.s  Avres.  Aig'ii-  On  toil  of  Ihis  condilion  il  must  he  ri"  J*"'  ""hyir  staled  that  .?!(;, SnO  had  already 

’ll,,  ami  .Moi.icx'.'bo,  I  niyiiay.  meinl„'r"i  that  the  great  inajonij  of  imjiis-  . 

As  is  "('ll  known  in  Canadian  tianking  trial  and  oilnr  eoncenis  in  Canada  diii-  council. 

'  ircles  no  Canadian  capital  lia.s  itsicn  re-  ing  tin.  jiasi  three  years  tiave  placed  large  j  'larvis.  eliairman  of  the  ''ivic  ntill- 


ic'i:;  ai'li'i''  "  - 

(ri,  I  imaie  ih:ii  Ihe 
"I  hand  '"o:  gov 
s  th'.'S’'  OI  'I'  I  S  "  '1 
ioi)  pic  iiitali'  (i( 
;;i'  cocrespoiiiiin!'- 
m  s 


ini;n"ir:'n  es- 
IK  in  '  .r  11.0 
Ayres.  .\ig<n- 


in  a  very  strong  iiosiiioii  leehnically.  'leficii  of  .^ilii.onn  in  1:117.  in  «',\planatioa 

On  loj)  of  Ihis  condilion  il  must  he  ri-  ""'vor  staled  that  .?!(;. Sno  had  already 

,  1  r  1  'll"'  nf  I"  Gie  lax  rat'),  h'aving 

meinl.cr"i  that  the  great  inajonlj  of  indus-  . . 


the  eomm'i-y’'  ne’.’  Pond  i.ssue  "ill  be  ap-  ineni  of  plans  for  new  tu  anches  thai  n.is  '  .ti'piired  for  liie  extension  in  foreign  conn-  eqiiilies  behind  their  stocks,  whieli  w  ill  en-  fo'|"|nliV,*  ih'V'sO’cVVnih' ^ 

(ili'd  ;  itiis  purpo.sc.  Such  improvements  ,,y  i  aiiadian  j  tries  tiy  tiie  Hoyab  as  the  foreign  deposits  able  ihein  lo  stand  the  sirain  of  ilie  ie;d-  hy  raising  On-  amoimi  of  the'  nidVrate''of 

nn-ab  iiicrea.s"'l  earnings,  which  ^‘1*  banks.  The  Ilojal  Bank  tins  had  I'v  iily  a,  evi  rj  pojni  lia'c  always  greatly  excood- i  Justment  period,  wliettn'r  it  lasts  six  months  taxation.  He  stall'd  lliat  the  double  fare 
I'ebc'e  ^imr\-^  sections^  of  Hie'"  railway's  iii  ."'ars’  experience  in  the  toie;,ii  fields  of  |  ed  the  foreign  eonxmereial  loans.  or  a  year,  and  to  prepare  lor  the  sirii'igle  showed  a  gain  ol  ^l.,.!ii:i.  He  estimateAi 


f.,,..  there  -'-e  those  close  to  the  eotorv  nv  '  i  h-M’  I'ounn  10  bring  a  lair  snare  01  jiios-  •  .'”.,i'.  .",'i  . .  10  me  jeaii.v  sireer. 

’>  ho  b'dieve  tLt  in  time,  n.>t  far  espeeiall.'  :  rangements  to  open  a  branch  at  Bans,  i  eountry  in  the  future.  railw.sy  revniie.  but  th.at  this  was  the  last, 

that,  the  profits  from  the  power  company  ,  equipped  to  handle  foreign  fm.sine.s.s  and  to  Franee,  in  ordei  to  seeiire  for  Canada  a  Heeently  the  matter  of  money  has  lieen  raise  Dial  ilo'  r.-iilwav  am)  inimieipal  board 
v.ill  he  sufficiently  large  to  meet  the  entire  '  bejp  attract  more  of  it  to  Canada.  Follow-  shaie  of  the  eomtnerc'’  whieli  is  expeoKHli  less  than  ever  a  source  of  worry  lo  ihc  could  obtain  iimlcr  the  pre.scnt  statutes.  He 
dividend  distribution  of  the  Consolidated  .  „  ..  t,.  .leveu.r.  -j..  s  it  ni  the  t-eii.'ii.iiituiimi  :  Sireet.  and  fiintls  during  the  past  ihrce  or  adviiu'ited  reliexim;  ilie  street  railway  of 


Smellers  Company. 

Reducing  Operating  Costs 

As  to  the  annual  statement  of  the  com¬ 
pany  .showing  gross  earnings  of  over  ?10,- 
bOO.onO,  as  compared  with  $13,000,000  in 
1917,  it  must  be  remembered  that  the  com¬ 
pany  suffered  as  the  result  of  the  three 
months  strike  of  its  employees,  which  natur¬ 
ally  detracted  considerably  from  the  year's 
production,  but  even  this  circumstance  had 


ing  on  a  careful  investigatiem  extending  to  develop  a.s  a  rcsnlt  of  Ihe  reli 

over  the  past  couple  of  years,  the  Iloyal  |  of  .N'orthe.rn  France  and  Helglum.  .  Canadian  seeiiriltes  are  in  a  l*"  '“'’n'  eapiiai  nj  ^i.j'i.i.u. 

Bank  now  announces  that  it  will  help  tol  The  Royal  now  ha.s  the  largest  number  of :  favourable  position  to  take  advaiiiagc  -  -  - 

direct,  a  larger  amount  of  .South  American  I  branehes  in  Canada  of  any  Canadian  liank.  of  an  upward  movement  in  Wall  St  reel  whieli  I'l.oiR  IHVIRFVP 

_  _ _  _  _  -  v._..  _  _  !  would  he  quickly  refleetcd  liotb  al  .Montreal 

anfl  Toronto.  'xpcciai ion  in  some  qiiarters  (hat  St. 

J.  &  P.  COATS’  FINE  POSITION.  .McADOO’S  PL.'\N  WILL  FAIL.  in  the  meantime  New  York  P^i.e^  ar.'  nn-  l.awrcnec  Kloiir  "oiil'l  be  placed  on  a 

.  . . .  determined,  and  fluctuations  will  be  more  si  aiglii  10  p.c.  diviilerid  liasis  was  not  rcal- 

J  &  P  Coat'S’  trading  profits  for  year  *1  appear.s  ihat  the  Ameriean  rail- '  or  less  erralie  until  such  time  as  the  after-  izi'l.  inasinuch  as  the  ilireelnrs  have  de- 

■  „  tic'.-inno  oon  ''’'■•wufcive  and  the  member.s  of  the  In-  Uif-war  read.iiistmenl  reaeh.'s  a  point  where  clai"!  Hie  ii.siial  D  ,  p.c.  on  the  prefcrrcl 

ended  June  c  b—i.  ,  UTslale  Commerx’e  Commission  have  m;ide  future  ran  )m>  more  readily  estiniaicd.  and  I'k  ]).'■.  and  a  bonus  of  I  p.c.  on  the 

irasted  with  $]7,4ii2,S(iii  in  191'.  After  in-  corninon  cause  against  Direetor-fleneral  _ -  - . -  —  commoii.  for  the  'piartei  rmleil  Jamiar.v  31. 


investigatiem  exlcndimi  }  to  develop  a.s  a  rcsnlt  of  Ihe  rehabilitation  i  »"'•  funds  during  Hm  iiasi  three  or 

,  ,  f  K-  .u  ..  .1*11  four  weeks  liave  been  in  rather  aniiile  sup-  H'lMI  1  b.iig' s.  "bleh  would  reduco 

ft  f»f  «*/xoi«l:  thr.  1  N./Yrfn«»rT»  ;»nn  ltf»lplnm  )  |IM‘  pTi‘F(*I)t  Gclpifftl  hy  470 


J.  &  P.  COATS’  FINE  POSITION. 


sr.  h.oi  r  invfRFyp. 

Tile  exjM'clai ion  in  some  quarters  (hat  St. 
I.awr'-nec  I'loiir  "ould  lie  placed  on  a 


any  aeiraceu  '-onMuerauiy  irom  me  years  j  &  p  CXiats’  trading  profits  for  year  “''w  appear.s  mat  me  Amenean  ran-  or  less  erralie  until  siien  iini'’  as  me  ain'i- 

prodiiction,  but  even  thi.s  circumstance  had  ,  ,  '  ,f,,o  «icv— tufin  cm  ''’'•wuHve  and  the  member.s  of  the  In-  Hic-war  read.iiistmenl  reaeh.'s  a  point  where 

its  favourable  side  since  the_  necessity  of  ended  June  uJ,  l.ie,  were  b— i.  ,  '  t,.r[,tate  Comnierve  Coiiimission  have  m;ide  .i,,,  future  can  Im>  more  readily  estiniaicd. 

operating  the  plant  at  the  minimum  man-ltrasted  with  $17,4i,2,S(iii  in  1917.  After  in-  common  cause  against  Direetor-fieneral  _ _ _ -  — 

power  basis,  as  a  result  of  the  strike  opened  ,aj5  ^nd  dividends,  etc.,  there  wa.s  a  i  .MeAdoo’s  desire  to  experiment  for  five  years  ......ci-.  TxrxcMix  -  ctm-xr'i' 

,T  fSe^S“to^7edu?e"X*hiS‘c^^^^^  balance  of  $4,410,325  to  be  added  to  profit  '  in  (ktvernment  railroad  operation,  and  like-  I  RICE  BROS.  STOCK. 

in  luiure  tena  lo  reauce  ine  nign  co^t  oi  .  ,  •  •  .u  .  .  »i"  ;wise  against  such  sentiment  in  siiiiport  of  - - 

_  j&  ‘OS8  account,  bunging  that  item  to  » i- '  !  (jovernment  ownership  as  there  is  floating  Incn’aslng  FapJfal  Wlfli  Treasurr  full  of 

026, 8S5,  from  which  $500,000  insurance  f*’-' |  afiout  the  conintry.  ,  Cash  Significant  of  Bonus. 

BAYK  OF  EI?GI..4m  sene  was  deducted,  leaving  $n..520.8S5  to'  - -  PnceBros&Company.T.t<l..will.seekau- 

Thc  fpaturc  of  ihf  Bank  of  K-.^iand  statement  thin  week  carried  forward.  The  company  pays  2'''  c.  S.  GOI.P  IHPOBTS  $I,11.‘{J)00.000.  tliori'v  fo  increa-sc  Its  capital  stock  from 

■■  an  ir.'-'-a»e  (it  more  than  4  p.e.  in  proportion  of  Reserve  .  .  .  ..... 

, f>  i.iauiliMwi.  This  it  iF  17.12  p.c,  while  a  wwk  afo  ,  p.c.  divUl^nds  ou  th*!  profcn'cn  ordinary  TTnitfd  State^i  nut  halauoc  of  iinporf-s  $5,h0h,(M)O  to  $Io,000.0O(). 

it  wa.'  11.71  p.c.  Other  fipires  ^p^^M  mtock  and  30  p.c.  dividends  on  the  ordinarj  lof  gold  from  the  beginning  of  the  war  in  !  -No  other  .innouncemenf  has  aeeomiianied 

rireula’ion  .  £70,141,000  £70.190,000 'oommon  stock.  iI914,  to  the  end  of  October,  1918,  was  $1.-  Ihe  hare  notice  printed  above,  and  a.s  the 

Bcbbe  d'po'!i'.'  .  o w’sQa’ooo '  With  thc  war  contingencies  provision  the '071,108,851.  During  that  period  the  .St.itea  company  has  no  financing  to  do  is,  in  fact 

( , »' K  w-euriOe's  T! !  . !  TiisT't.’ooo  i24!.3b3,’ooo  '  re.serve.s  of  all  Fort.s  aggregate  $54,735,000;  |  imported  some  $1,113,000,000  of  gold,  In  exceptionally  strong  financial  po.sRion 

I  r  her  securities  .  ss,493.ooo  ]  05,472,000  ■  $4,735,000  in  cxccBS  Of  the  paid-up  eapi-  jagainst  gold  exports  of  approximately  $42,-,  and  as  the  stock  is  very  high,  at  $150  per 


(  iai'd  the  usual  I-,  pi',  on  the  prefcrretl 
and  I'k  ]).(■.  iiii'I  a  bonus  of  I  p.c.  on  the 
comni'iii.  for  thc  'piartci  rmlc.l  Jamiar.v  31. 
BoHi  (ii' i'leiids  ar.-  fiayablc  F' tii  u.-irv  1st  in 
shareholdi  I  S  of  record  .laiiuary  ISih.  Tho 
slock  is  firm  at  ilD.; 


rirrulanon 

Public 

P-:  &ip  deposim 
t.  srruriti«-8 
<  r  her  securities 
!l<*‘*erve 


28,829.000  28,236.0^10 

30,620,000  79.976,000  tals 


TYEKKIA'  CLEARINGS.  !■= 

'  a.  -ad'af  bsrk  eif^ringe  for  the  week  ended  Jsnusry  9th  ' 
argree:it«d  tIils.'ZkO.lol,  an  ine.'ea.se  over  the  rorrespo^ing  ' 

•JH  < 'r  M  ■  1  ar  ago  of  or  shout  33  p.e. 

X'.I  :h"  in;pn'-ar,-  ra-.-a;  of  r ar.ads  (rene-an.v  showed  in-  ' 
jr  thur  .'lesriiigd  Mortrea’.’e  heirn  "P  34  millions 
T'-ronro'”  'S  m..!.on?  a.'-ii  Xt  innipeg  s  4  ni.U:oi.B  CHlswa  i 
ca'nec  abo'.l  Ijn  p.c .  ard  Ha’.i'ax  nearly  40,  i 

laxfern  Cities 

lOtt’  IP’S 

X’.ir'.rr..'  ....  *115.373, JJS  *4'.,12f..90fl  I 

■IX.-O')'.,  I 

O'lei.t.  .x.lU.’JtT  a.i;)!..-:;'  j 

ilua'aa  ..  .  S.i.iv  !.,34  o.OOs.SSr'j  | 

sk.-.-t,r.,c_e.  ...  !. 313,5X1  .•2’3.'>33  | 

.I'll!,  q.B  3,x4t;.40'3  3.52T,Slk  I 

lla,i'.;;..r  .  o.'ikl'.’Jt  ■'>  ■3, 335, .51)1 

t.ondf.n  3.9'31,ti7  3.30;-l,4t3 

. 't-Hi-Por.t  .  ■  337  (Ml  .4^,556 

...H.l-ei'.-  ...  >4''. 934  e31.4i: 

H..I  'sx  .'..54„,r'«3  3.;.:x,o50 

'.X  ■  dv)'  .  1.114.'<i.O 

Western  4  Itie. 

.51.(11.4, Hi-  4':.o70,573  ■ 

X'a-  -O'ce-  11,079.7X7  f. 731,333 

1  .-...'n  (..'.IC-ISJ  t,')19.57: 

'I'll  .-.a  1  300.4.50  43517,2.;!  I 

'a-,  i.'.XDi  ,  ...  3. lei. .539 

Moo-  .law-  !.57i>,93.S  :.4.5'J,406 

r.J-l  W  Il'tT.  3.1;J,;;13  :f!".57.7 

’atorTidi’''  ...  »lo.?'t7 

\f  w  U -x-imc'-'ier  .  .  3-',.('4;'  39,o.x<v 


VICTORY  LOAN 
TAX  FREE 

Bonds  Miitiirintr 

I92;{ . 

1 !»;];{ . 


Price 

lOOD,  and  Interest 
101  and  Interest 


We  advise  itnniediate  purchase  a«  we 
look  ftii’  a  fiu'thor  advance  in  price. 

INf-sbii  1.  Thomson  &  Company 


MONTREAL 


HAMILTON 


share,  for  an  eight  per  cent,  dividend,  Hi< 
assumption  is  that  a  stock  bonus  Is  in  eon-  j 
i  templation  by  the  directors.  The  rnm- 
pany’s  plans  of  extensions  are  completed, 
paid  for,  and  the  reserve  or  surplus  ac¬ 
count  is  approximately  equal  to  the  capital 
'  outstanding. 

^  /'  SMELTERS  ACTIVE.  I 

/-  -  i 

'  steady  Buying  Put  Stock  Fp  a  Point  From 
Minimum,  But  Reaction  Followed. 

Consolidated  Smelters  was  the  active  fea¬ 
ture  of  the  Montreal  market  on  PYiday,  j 
.  .selling  up  to  26  from  25  on  a  turnover  of  i 
between  6.000  and  7,000  shares.  lAter  tJje 
stock  sirffered  a  reaction,  which  xvas  only 
natural  after  Hie  ext'-nsive  demand  of  the 
morning  tiad  tieen  .'Upplied,  and  so'd  a' 
'25  3-8.  'ri'.('  riuying  of  SnK'ii.Ts  is  of  gorwi 

eharaxter.  and  the  pur«  liases  are  ex.iicnily 
being  made  by  ui'r'esiors  who  are  togri/aiv 
of  the  iininen-se  jiossihilities  of  the  compnuy. 
as  oiitlinfsi  in  our  article  on  Smelters  in 
anoiher  (oiiimn  of  ih:.s  page. 


JANUARY 

BOOKLET 

of 

Investment  Securities 

Ready  for  distriitiiliou  soon.  >Vo 
shall  bo  pleased  to  send  you  a  copy. 

Mai/  or  telephone  your 
name  and  address  now. 

Royal  Securities 
Corporation  Limited 

K>4  S|.  .lames  StPex’t, 
MOXTRF  VI . 


BANK  OF  MONTREAL 


Capital  Paid  up  -  .  ^  -  $16,000,000 

Rest  -  »  -  -  »  $16,000,000 

Undivided  Profits,  $1,901,613 
Total  Assets;  -  $558,413,546 

DOAN  -  w.  aL..;.w<ORS; 

Sir  Vincent  riereditb,  Dart.,  President 
Sir  Charles  Gordon^  G.B.IS.,  Vice-President 
R.  B.  Angus,  Esq.  LordShnugbnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq, 
H.  R.  Drumtnaod,  Esq.  D.  I'orbcs  Angus,  Esq.  Wni.  McMaster,  Esq. 
Major  Herbert  Molsen*  M.C.  Harold  Kennedy,  Esq. 

H,  W.  Bcauclerk,  Esq.  ;G,  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

£icac]  OIHcci  MONTREAL 

Ueaorai  iinnnsof— Sit  Frederick  Williams-Taylor. 

/  Tl&rou^boi: -tutl  Nc^ioondiAad 

I  Also  at  Ix>nrtono  , 

BnuMiAc*  Agaoci^  I  iS'oiv  Verity  (ylsscatlo  and  Suokaiie  •!<  tb*  Unitad  imitate  i 
«  and  Mexico  City* 
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llGCOlMERISAN  AMERICAN  FUNDS  ” 
'  ENTHUSIAST  AS  TO  WRIBEFADOR 
CANADA’S  FUTURE  IN  OUR  MARKETS: 


THE  CANADIAN  BANK 


OF  COMMERCE 


Head  Office  :  Montreal.  OF 


Established  1834. 


Paid-up  f'aptlal . 
Brsprve  Fund,.  . 


f'.OOO.C'OJ  T..'v|  .'iKIh  ISIS] .  » ! il.'WO.rtd!! 

T,4'.!1.S9-!  ’ioli.l  .4Nsei«  i.Nov.  .'iUtti.  I9IS)  .  i;3.0«0.0(»!t 


Preside.vt:  Sir  H.  Monlauu  .\llan,  C.V'.O. 
Vice-Tresident:  K.  W.  ISlackwel!  MANAGiNfJ-DiKECTOR:  E.  F.  Hebtlen 
Ge.veuai.  Manacer;  D.  C.  Macarow 
.'-t  ET.  or  1-Tranchf.s  and  Chief  I.nsi’ectok:  T.  E.  Mcrrett 

^-sas.  CCILECTIONS  FOR  BUSINESS  HOUSES 

Till)  t/itiHfacturj'  .sprvief;  wliioh  Thft  Mficbftnt^ 
Hfinl:  rrndrin  to  Houiift*.  in  Thft 

l^s  ^  r't.iilectmK^  N'otrn.  nnd  ofL^^r  financial 

due  to  the  number  and  .strat^^?ic  location  of  it.'i 
l^^iKI  l^\  branches  t hrou^fhout  Canada,  nnd  tho  efficient  fy.s- 
\S\.IsStf force. 

b‘pcrt.i1  attention  in  Riven  to  collections:  returns 
are  j>rf*jnpHy  nrid»  ;infl  credifF'd;  lospr-fs  .arc  often 
prevented  by  the  «  ar«‘  untl  llioroug-hnesa  with  v/litch 
we  do  tliia  part  of  our  work. 


l;®  Brain  hes  and  Agencies  In  ran  ida  Kxfrndhij;  from  ifir  .Atlantic  to  Ih?  Parlflr 


i:sTA?JLisn{:i)  jni!o 


Union 


llcnol  Office:  A\'ltinl|>rjc 


Paid-Up  Capital  ...$(>,000,000  Reserve . $3,400,000 

Total  Assets  (over) . $153,000,000 

HSBorary  President— Sin  WIM.IAM  PnlCK.  Prr«ldent- JOHN  tiAI.T,  Psq. 

Vice-l’rrsidFnt, — II.  T.  IIII.IIY.  i:«q.,  «.  H.  TIIO.HSO.X,  E»q. 

II.  It.  filSAW,  iscsicriil  Mnnnccr. 

J.  AV.  II  AsKlatniit  Ciencrnl  Mnnnfcer. 

Alfmllon  in  pnrUci)hir)>  tlrnnit  l«»  flic  fiicHiticM  offered  Uy  flic  Hnnk's  l-’orelcn 
UzeliAORe  llC|>iirtDientN  iit  ?S<iii<r«‘:ils  Aciv  I'ork  mid  f,oiidon  ( ICitaliind). 

Exporters  and  Iniporter.s  nre  Invited  t<»  nTnII  tliemseffes  of  the  I'ontmrrcjfil  Informo- 
tloB  Bureau  ut  our  London,  l-'.ntflnnd,  Hnineh.  d  l*rliiecs  Street,  M.O. 

J.ondon,  Kni;lnnd,  llraiiolirM  ■  •  •  .  q  Princes  St.,  TLC. 

Ilnymnrket,  S.W. 

New  York  Atfenej'*  IS  AVnII  St.,  New  York  C  ity— tiro,  AA’Ilaon,  Affeat« 

lA’Ith  ^9  nrfinrlre«i  In  t  niijidn  oTtendlnu  from  Miillfnx  to  Prince  Uapert,  the  Itnnk 
•ffera  excellent  fneilltles  for  the  trnnsaM'tlon  of  every  description  of  flnnkina  hiisIneNS. 
Tke  Bank  tins  correspondents  In  nil  the  t  Sties  of  Importance  throughout  Ctin.'ida,  tke 
l/kited  Kingdom,  the  t'ontinent  of  liiirope,  the  llrlllKli  <.(olo*iles,  nnil  the  United  States. 

.  Collections  made  In  all  parts  <»f  the  lioniiiilon  and  returns  proniptiy  remitted  at 
lowest  rotes  of  exchange. 


INCOiiPOR.VTKl) 

nn  _ 

Ihe 

BAM  ofTORONTO 


Head  OUlco  ••  TORONTO 

Capital,  $5,000,000  Resorved  Funds,  $6,555,306 

IHBKt  TOK‘< 

W.  O.  GOOniiRIIAM,  riev.lcnt  I.  lUvNnHRSO.V.  VicvPrciM-)' 

WILLIAM  STONE,  JOHN  MAOUO.NAI.I).  (  L  ENOl.l-.IIAUT.  l.T  COL.  A.  E.  OOODERIIAM. 
BRIC.-GEN.  F.  S.  MEIGHE.N,  W.M.  1.  GEAR.  I’AUL  J.  MVLIiR.  A  M.  CA.'.U’U:;lL 

TIIOS.  E.  now.  CfiR-rui  M.iniucr.  lOH.N  K.  I,  Will.  Ant.  C,’!. 

i>.  C.  GRANT,  Chief  Inspector 

Business  men  are  ofered  in  this  Bank  the  satisfactory  hanking  ser¬ 
vice  provided  hy  our  complete  facilities  and  extensive  connections 

’  HANKERS 

NEW  YORK— NatliinnI  KinL  of  roniinorre.  CHIC.AGO— First  N'attonsi  BauU 

LONDON,  i:nG. — 1/Oiidoii  I’lty  A  Midland  Bonk,  I.lnilted. 


Tuk  DATvn:  nm  Ottawa 

i;sT.\IILISIIKl)  IS*I. 

Total  Assets,  over  $72,000,000.00 

Our  95  bi’anches  in  Canada  have  facilities  for  tlie 
efficient  handling  of  all  Ijanking  mattex’s.  These  fa- 
together  with  cori'espondents  in  every  pi'inci- 
pal  city  thi’oughout  the  woidd,  make  this  Bank  excep- 
tionally  qualified  to  seiwe  business  interests  in  all 
their  foreign  as  well  as  inland  transactions. 

r.  >V.  Ml  HI’lIY,  .ManaKtT,  .Roiifreal  HrnnclL 
Montrecl  Bmxidf  •!.  A.  KKAIOS,  .Manager,  Fuiniioiiiit  Are.  Itraiieli. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “  Financial  Times,”  P.  O.  Bo.x  160,  Montreal. 
l{!tatakor  purcUhsin*  thc  following  securities. 

Please  give  me  your  opinion  .free  of  charge)  regarding  same. 

11  I’urchaeo  Pric« 


Nam©  of  Enquirer 


Nom  de  plume 


The  nefUes  will  be  nnWlslied  In  Th©  Financial  Times,  under  the  nom  de 
plume  (Bjt  the  name)  of  the  enquirer,  and  a  marked  copy  sent  If  requested. 

T.  Kelly  Dickinson  glres  each  enquiry  Ills  personal  attention. 

•Cross  out  line  not  desired. 


Chairman  of  Western  Canada  Invest- ,  Recent  Strength  of  Ouri 


an  EDMUND  WALKER. 

C.V.O-  LLD..  D,C.L.  Presideni 


SIR  JOHN  AIRD,  General  Manaqw 
,/lw  H.  V.  F.  JONES,  Am'i,  Gen’L  ManatW 


Canada 


men  1  Co.  Tells  Shareholders  at  An-  Bonds  Due  to  American  Absoi/- 
!  nual  Meeting  in  London  That  a  Per-i  '*'*^®*  Source 

riod  of  Considerable  Activity  May'  Come  to  U.  S.  Branch  In- 

Be  E.vpccted  in  the  Dominion  For ,  dustries  Here  \  ery  Favourable 
'  Many  A'ears.  Outlook. 

The  report  of  the  'We.stern  Cauuda  In-  0)>  Greenshleld.s  &  Co.) 

vestment  Omipany,  I.iniiiefl,  presented  to  .Alihuiigii  the  e.\ehan.gcs,  a.s  illu.-itrate.'l  in 
the  sharelio.ders  at  the  eleventh  annual  Hic  iiiemiiim  on  .New  York  funds  at  .Mont- 
meetiuK  held  in  l.oudon,  under  the  chair-  ical,  eoiitimie  unfavourable  to  Canada,  we 
niansljip  of  J.  il.  Colmer,  C..M.G.,  showed  i;iay  lake  it  that  a  gradual  readjustment  to 
earnings  for  thc  year  of  JC16,'J&3,  rather  normal  i.s  now  in  progress.  The  adverse 
less  liian  for  tlie  previous  year.  late  v, as  one  of  the  renditions  growing  out 

Jin  *  .lamnan,  ill  his  report,  state!  that  ending  of  the  war 

li.e  affair;;  ol  ihe  company  were  in  a  sound  ,  , ,  , 

emi.lition,  .soeciaily  having  regard  to  thc  fe'‘a'l»ally  cl.sappcar. 

.liflicultitrt  that  had  had  to  be  faced  owing  Jf  entire  relianre  were  placed  on  the  pos- 
lo  the  war.  yiiareholders  were  aware  that,  bihility  that  the  pre-war  method  of  adjust- 
ill  ortP'i'  to  matiitain  their  debenture  posi-  nient,  namely,  the  shipping  of  gold,  wooild 
tioii,  tiu;  iiafl  liiui  10  pay  a  higher  rate  of  ,  .  ,  , 

niteie.i  than  was  eurrenl  prior  to  Util,  ai- 

(lion.rh  ihcy  had  not  been  able  lo  advance  would  he  less  ijroiuising.  There  is  nothing 
tin;  iiiieri;;,t  eiiarged  on  their  loans.  It  as  jcl  to  indicate  that  strict  supervision 
won  hi  be  noticed  that  their  debentures,  the  over  gold  supples  will  be  relinquished  by 
;niih  >rizcd  inruc  of  which  was  i; lOh, OOP,  'he  leading  eountrits  of  the  world  for  some 
now  stood  at  iSb.SeO.  The  liability  of  the  time  to  come.  .None  the  less,  there  is  good 
company  was  Ie.;;s  to  that  extent,  hut,  on  Tiounii  for  believing  that  other  factors  in 
liie  other  luind.  its  earning  power  was  also  relief  of  the  situation  in  Canada  will  come 
le.s;'..  beeanse  the  money  boriowed  on  de-  into  play.  One  of  these  is  ihc  practical 
bcniiire.s  w;is  loaned  with  subscribf.i  eapi-  tvitlence  of  tlie  pa.'^t  few  weeks  that  the 
tal  to  their  (■uslomers  in  Canada.  ending  of  the  war,  with  an  approximate 

,  ,  .  ...  ,  .  limit  set  to  the  sale  of  war  loans  in  thc 

llebeiitun‘S  1  oiniiiR  Later.  United  states,  has  already  resulted  in  a 

'I  hev  lioped  lo  place  the  balance  of  their  maiked  revi\al  of  interest  in  Canadian  se- 
dcbrninrcs  wlien  conditions  became  more  luritics  on  the  patl  of  American  investors, 
normal.  .Mthoiigh  the  earnings  £16,1)93  a  good  deal  of  the  striking  strength  of 
and  the  amount  carried  forward  ,C  4,386  Crinadii’n  bond.s  is  due  directly  to  large 
-  v/eie  at>i)arciitly  rather  less  than  last  pmehases  fiom  .New  York,  Toston,  and 
ycai'.  they  Iind  not  inolu'icd.  as  in  former  otbtr  .American  eenire.s,  of  such  Canadian 
c.ar.s.  the  interest  in  arrears  on  advanee.s  |  isHnos  as  thc  Dominion  B  p.c.  19.‘!7  war 
made  before  the  war  to  borrowers  who  were  per.  Is,  (  edars  Kapid.s  .Manuftieiuring  &  Pow-  ! 
serving  iit  the  Front,  and  which  amounted  ,.f|  and  various  provincial  and  mu- 

lo  aboiii  Ul'.nnb.  T'he  majority  of  those  niclpnl  bonds.  That  this  demand  should 
arrears,  however,  were  looked  upon  as  quite  spring  ui)  while  a  latber  drastic  readjust- 
good  by  their  local  board  in  Winnipeg.  ASj,n(.nr  in  the  prices  of  United  States  I.iberty 
iigainsl  Ibis,  however,  they  had  not  taken  (mukIs  is  In  progre.ss.  and  when  stiperfieially 
cirdit  in  tin  reve.iue  for  discounts  earned  at  bast  the  finantial  ri'soiirefs  of  thc  Unit-i 
(!ii  tigreement.s  for  sales  not  yet  inatured.j ,  ,|  states  at  e  still  tui  icr  the  press- i 


or  for  proPit.s  on  jtart  of  the  properties  fore-  nie  of  war  reqitir.em(nt.s,  is  tilahly  interest-' 
closetl  and  soM.  These  two  sums  together  jp;,  anti  sigtiifieant. 

Were  about  JC  2.00b,  and  were 'being  retained  ,  ,  ...  .  , 

as  a  reserve  until  the  accounts  were  closed.  I.'toli  <"r  l.xfensne  1.  .  .  llilTliig. 

Ill  connection  wltli  lheir»financial  position.  We  bt  lieve  the  eoitiing  months,  with  their 

be  iiointed  out  I  hat  their  general  reserve  pioiui.se  of  easiei’  conditions  in  the  money 

w.as  ,L  12.1100,  us  against  .£11.000  in  Ihe  pre  inarkct.  ,viil  witness  a  tiroad  e.xien.siyn  of 
viotts  year.  The.v  were  proposing  tr,  in-  tills  Amtuiean  bnyiiig  of  Canadian  sccuri- 
<  !('as(>  llie  reserve  hy  a  further  £1,000.  to  tic-.  it  is  tiasonabb  to  expect  that  Ainer- 
Ai  ile  off  the  balance  of  the  preliminary  ex-  nan  syndie.ali  s  will  again  become  buyers 
pei!.-i‘s,  and  to  pay  a  dividend  at  the  rate  of  ni'w  provinci,al  and  municipal  loan.s,  and 
of  .■>  p.c.  on  the  ordinary  sbare.s.  Theii'  that  the  absorption  of  stseb  issues,  inter- 
invesl mt'iits  in  War  Doan  were  £4.000  mort'  riipted  by  the  nr.ranee  of  the  Citiled  Siate.s 
iiban  last  year.  uiio  lint  \tai  in  tiie  winter  of  1917.  will  be! 

OpMiiiislir  on  rnimda’s  lilt  tire.  esumed  on  a  large  scale.  The  opening  of 

;i  1  iiDauuiii  olfuM'  liy  sack  a  lar;?o  bond  dis- 
1  be  general  impression  appeared  lo  be  tribuiing  organization  as  tlio  .N'atitma’.  CiD- 
Ibat  a  period  of  ronsi'dcrable  activity  might  <  miinany,  willi  reports  of  similar  plans  on 
be  expcotcd  in  (  anadu  for  many  years.  The  i/k.  part  of  other  large  eompanies  of  the 
war  bad  taught  them  all  .something  more  -nw  ela,s.  would  seem  to  iiidi.  ate  whut  is 
than  they  knew  before  of  the  great  rosuirrees  ,,  prospect.  Kui  liter,  thc  war  has. so 
anti  possibilities  of  that  wonderful  country  strengthened  soda!,  commercial,  and  finan- 
ttiid  ()f  the  luanner  in  wliich  they  might  be  ptai  relations  between  Canada  and  the  Unit- 
ntilizcd.  1  be  expeiience  thus  gained,  and  pq  States  ih.at  an  extension  of  .American  in- 
tlie  immense  business  that  had  grown  up  tert'st  in  Canadian  enterprise  should  logical- 
uithiii  the  hist  four  year.s,  wa^  sure'  to  ly  result  in  a  cousiil.  rabic  enlargement  of 
stiiiiuliiie  agrieiiltiiral  expansion  and  the  American  investment  in  Canadian  biisincs.s 
devclo]uneiit  of  the  many  other  indiustnes 

which  wore  in  operation.  The  results  Aloiicy  Hi!!  How  <o  ('aiiada. 

would  probably  be  shown  in  inereaseirl  pro-  .Monc.v  will  flow  in  increased  volume  into 


Opiiiiilslir  on  rntiinia's  riifiire. 


which  wore  in  operation.  The  results  Aloiic.v  1>il!  How  <o  ('aiiada. 

would  probably  be  shown  in  inereaseirl  pro-  .Monc.v  will  flow  in  increased  volume  into 

diietiou  ;md  in  the  provision  of  additional  branch  [ilant.-  tU  American  industrios.  In- 
mtirkt'ts  for  the  produce  and  manufactures  vestors  with  knowledge  of  spe.eial  eondition.s 
tif  the  Dominiioii.  The  pro.sperity  of  Canada  will  turn  more  rrcely  to  thi  iKtnds  and 

I'.it'aiil  itrosperity  for  the  company  wi(b  stoek.s  of  existing  <  aiiaiiian  companies. 


i!ieaiii  Itrosperity  for  the  company 


stol  k.s  of  existing  (  aiiadian 


PHELPS  JOHNSON  RESIGNS. 


wbicn  they  were  tis.soeiated.  He  desired  Looking  back  lo  I !' I  ib  I  o  it  is  cast  lo  trace  -mMrn 

to  pbiee  on  record  their  .appreciation,  as  a  progTcssive  expaii.sum  of  this  luvc.stnient 

loiti.sh  shareholders  in  a  company  wiio.;e  intcrc.si  in  Canada,  first  through  tlie  .sue-  | 

biisinc.'is  was  confined  to  Canatia,  of  thc  crssfnl  sale  of  Dominion  of  Canada  notes  at  ’o  Ike  Imperial  fiovernment  amounting  in  | 

magnificent  part  the  Dominion  had  taken  .New  A'ork.  then  purchases  of  provincial  and  »!!  to  *19,880,000.  ^ 

>n  the  ineinorable  struggle  which  wa.s  now  munieiital  bonds,  and  finally  IttNivy  buying  Commercial  loans  totalled  $49. 168. 819.  , 

happily  at  an  end.  „f  Canadian  jndustrial  securities  on  the  “howlng  an  Increase  of  Jb.Sbo.m:!.  indicating  | 

- - - -  stock  exelianees.  To-day  there  are  evident  continued  substantial  support  of  the  busi-  ; 

IirSSIAN  NOTE  INFL  ATION  of  an  exactly  similar  move- '  Interests  of  the  Dominion.  I 

. _ _  ‘  •  incut,  and  in  time  it  will  become  an  im-  Total  assets  were  $100,207,977.  an  increase 

portant  factor  in  adjusting  the  rate  of  f*’’'  1^'’  year  of  $l.S.9l4.u79,  and  tlie  largest 
tfibgOtlO.IIOIMlOO  Uiitstaiiiling  ai  Kntl  oT  |))|s,  i  monc.v  exchange  bt  tween  -New  York  and  history  of  the  bank. 

<  onlrnslcd  Hith  $M7.00(),(NIO  Karl.t  ]  Montreal.  '  - 

9>1».  Fdiieatiiig  Hie  .States.  ,  PHELPS  JOHNSON  RESIGNS,  i 

Since  the  Bolsheyiki  obtained  control  of'  l-'inancial  opinion  in  tho  United  Slates  is' - ’  ' 

tlie  inaehineiy  of  Government  in  what  re-  being  pro.gressivoly  educated  to  the  idea  G.  H.  Diigsan  Succeeds  to  the  Presidcne.v 

been  "numerous  “a  aZ.rihe  assidZt.v  |  enf  h!gi?  poshDon 'in  ‘the’  wS‘s ‘Zde  "’or©: 

with  which  these  economic,  as  well  as  poll-  dit  facilities  iinist  be  provided  for  foreign  The  new  Board  of  Directors  of  the  Do- 
tical.  desperadoes  wore  producing  money  by  purchasers.  These  may  take  the  form  of  minion  Bridge  Company  elected  at  the  an- 
the  simple  process  of  keeiilng  the  printing  the  jmrehaso  of  commercial  paper  or  the  i"ial  meeting  have  appointed  G.  H.  Dug- 
press  bii.s.v.  Anything  like  precise  figures :  purchase  of  securities  of  the  countries  with  Ran  If'  office  of  president  of 

as  to  tlie  amount  of  fiat  eurreney  put  in  eir-  which  the  U'nited  States  will  trade.  Fkir  the  company.  For  some  years 
culation  by  them,  however,  has  been  alto-  geographical  and  other  reason.s  no  country  past.  .Air.  Duggan  has  been  vice-president 
gether  lacking.  It  is  improbable  that  any  is  likol.v  to  receive  more  favourable  con-  and  managing  director.  Phelps  .lohnsoii. 
one  even  the  Bolslievik  leaders  Ihetn-  sideration  from  the  American  lender  than  thc  retiring  president,  had  spceiall>  rc- 
selves-  actually  knows  within  many  bll-  Canada,  and  in  one  way  or  another  a  quested  the  board  to  Tve  relieved  from  office 
lions  of  rubles  the  huge  sum-total  of  notes  steadily  expanding  flow  of  American  capi-'just  as  soon  as  it  vvas  convenient  after  thc 
now  in  cirrnlation  in  Russia;  hut  a  Rtis-  iRl  may  be  depended  upon  to  assist  in  the  completion  of  the  Quebec  Bridge  eontraet. 
sian  con (‘spondent  of  The  Dvening  Post.  ’  j  dig  up  of  Canadian  resources,  with  as  he  was  desiroiLs  of  enjoying  a  prolonged 
New  Aork,  has  recently  cabled  an  estimate  c'civ  itrospeef  that  it  will  be  mutuallv  to  hoTidav  He  however,  has  acceded  to  thc 
of  *25.000  000,0(10  as  the  nominal  American  advantage  of  lender  and  borrower.'  rcouest'  of  the  directors  to  remain  on  the 

equivalent  of  lltf  ruble  notes  outstanding  • .  --  board  and  will  also  serve  a.s  a  member  of 

at  the  end  of  1918.  Commenting  upon  this,  erummirtoe 

,  inforntation,  "The  Evening  Post"  has  the  i  BANK  OF  TORONTO  MEETING.  | committee. 

following  to  say;  ■— - 

Russian  Note  Circulation.  ^  Toronto.— In  the  course  of  his  remarks  be-  CREDITS  FOR  FRANCE. 

High,  1918  (December)  ..  .  . *25,000,n(10.no0  f*’*'*’  ^shareholders  at  the  annual  meet-  ' 

Low,  1918  (.lanuaryt . in.ooo.ooo.ooo  of  Toronto  on  Wednesdav,  S'c  Thomas  White  i.s  negotiating  with  the 


Capital  Paid  Up,  $15,000,000  $  Reserve  Fund,  •  15,000,000 

The  rental  of  a  Safety  Deposit  Box  leprescnts  a  very  low 
rate  of  insui'ance  on  your  valuable  documents  You  will  find 
our  vaults  conveniently  located  and  in  charge  of  coui'teous 
officials. 


THE  ROYAL  BANK 
OF  CANADA 

IXORPORATEU  tS69 

(’Capital  Paid-Up  -  -  -  -  $14,000,000 

Reserve  Funds .  15,600,000 

Total  Assets .  427,000,000 

IIKAII  ttprit  M.  nOYTKK.VI,. 

sir  Herbert  S.  Holt.  rrc^Idriit  I'..  L.  PiMar,  \  icc>Pr<»Mldrait  and  .M.'inaainx  Dtrerfor. 

(ectierul  Manager. 

636  BRANCHKy  IN  CANADA,  NEWFOU.NDL.AND,  WEST  INDIES, 
CENTRUM.  &  SOUTH  AMERICA,  ETC. 

SP.UN,  Barceltma,  riaru  de  (ataluiia  6 
J.ON'POV,  Luglniid,  Princes  Street,  L.  C. 

NLAV  lORK,  t  or.  Hiiliam  A  i'cdar  Sts. 

nU.SINE.'tS  AfCOCNT.^  CAUHIED  UPON  FAVORABLE  TER.MA 
(savings  DRl’ARTMLNT  AT  ALL  RRANCIIE-S. 


The  Doiniriioii  Ba.nK 

160  ST.  JAMES  STREET,  MONTREAL. 

Our  SAVINGS  DEPARTMENT  is  especially  equipped 
to  give  all  depositors  a  thoroughly  efficient  ser¬ 
vice.  Interest  allowed  at  current  rates. 


M.  S.  BOGFRT,  (^lanagcr. 


Ihe  Sterung  Bank 

OP  Canada 

HEAD  OFFICE  -  -  TORONTO 

Mootreal  Office:  120  .ST.  .fAJIES  STREET. 

The  Sterling  Riink  conducts  the  business  of  it.s  clients 
with  the  efficiency  and  intelligence  you  have  a  right  to 
exjxect. 


request  of  the  direotor.s  to  remain  on  the  | 
board,  and  will  also  serve  a.s  a  member  of  | 
the  executive  committee. 


Russian  Note  Circulatiun.  ^  Toronto  — In  the  course  of  his  remarks  be-  CREDITS  FOR  FRANCE. 

High,  1!'18  (December)  ..  .  . *25,000.0(10.no0  f*’*'*’  *'h*'*>'Phplders  at  the  annual  meet-  ' 

Low,  1918  (.lamiarj  > . in.odo.ooo.orto  '’f  Toronto  on  Wednesday,  S'c  Thomas  White  i.s  negotiating  with  the 

Digit,  1917  (October  29)  ....  9,13L050.(bMi.  f"’-  ffo"' il'o  .eeneral  manager,  said-  representatives  of  the  French  Government 

Iajw,  1917  (January  291 .  4,602.300.000 1  earnings  on  banking  capital  are  not  ‘o  the  United  States  with  a  view  to  estab- 

'  Figures  previous  to  1918  arc  the  officiar keeping  with  the  expansion  in  Ushing  credits  to  facilitate  purchases  of. 
figiiro.s  of  the  Bank  of  Ruesia.  Figures  for  ’"'1  ni"st  be  remembered  that  f^*'*!**-®  Koods  for  reconstruction  in  France. 

1918  have  been  received  by  cable  from  the  1 operation  have  greatly  inereased  Terms  of  the  proposed  credits  are  now  be-, 
Russian  correspoudent  of  "The  Evening  the  past  few  years,  while  rates  of,  for*  the  French  Government  for  considcra- 1 

I’ost."  Our  correspondent  estimates  that  i’*'1*'iYst  and  our  charges  for  banking  eer-  f'ion,  and  it  is  expected  that  all  arrange- 1 
at  the  opening  of  1918  the  total  note  eircu-  have  remained  practically 'ments  will  be  oomivleted  at  an  early  date.  : 

lation  in  Ru.ssia  amounted  to  $10,000,000,000. ,  stationary.  - - 

During  the  year,  however,  the  Bolshevik,  concerning  the  future,  he  stated;  "There  RANK  OF  N'OT.4  SCOTIA  BRANTHES. 
Government  issued  $15,000,000,000  more  in  i  '■('adjustment  downward  of  prices '  „  .  ,  v  a  ,  ,  ,  i 

order  lu  meci  Us  cnormons  deficit.  This  services,  and.  it  is  to  The  Bank  of  Nova  Scotia  has  opcneel  | 

brought  the  total  up  to  $25,000.000  900  as  .  P'oduction  upward,  until  we  branches  at  the  following  iKunts:  Lmorald. 

given  above.  The  official  note  cireulation  '  on  "I'ioh  all  classes  of ,  P-E.  1 . ;  Kingston.  Ont.,  and  Si.  Peters.t 

on  October  29.  1917,  was  $9,131,050,000.  This  w  i  .r 

was  thc  last  statement  issued  bv  thc  Impe- '  7=*^  level  will  be  found  only  In  |  The  branch  formerly  operated  at  Jasper. 

Hnt  B.-,nU  of  Httssia  nreviot.s  to  the  Boishc-  ^nd  by  natural  processes,  but  violent  Ont..  has  been  reopened.  1 

:  X  ik  unrising.  The  low  record  note  circula- .  r'nanges  can  he  avoided,  and  we  helieve  will  -  - 

"<,n  oCoi.;;  2«,  md  .ta  I,:  z-  t-isi:- ,  ‘  MiABiismi.  1S7S. 

piiilK  nr  |jj|M|iTni|  : 

2,.  and  the  low  $  ,448  940.000  on  January^  found  in  its  official  form  in  another  I  DHUII  Uf  IIHmlLIUll 

27th.  Thc  note  circulation  of  the  Bank  of 

Russia  on  July  21  1914,  was  $817,055,000.  i  Deposits  as  of  November  SOth,  1918.  were  ' 

,This  was  Immediately  before  the  outbreak  j79,o39.274.  which  show  the  largest  increase  Head  OfKre-  HAMIl  TON  ' 
of  the  world  war.  On  July  23,  1912.  the  |  ^yer  rocordeid  in  any  one  year,  the  gain  be- 

note  circulation  was  only  $643,566,000,  |  ing  $16,131,977.  equal  to  24  p.c.  I  —  -  .  i 

;  Up  to  1908  the  Bank  of  Ruwia  held  more .  cash  and  gold  Toserves  amounted  to  $13,- 1 

gold  In  its  vaults  than  any  other  Institution  j  922,182,  an  Increase  of  $1,339,830  over  last  Capital  Anthorlaei  . $6,000j)00  ; 

j  in  the  world,  with  the  exception  of  the  i  year.  '  Capital  Paid  Up  8,000j)00  | 

j  United  States  Treasury.  la  1908  tho  Bank  I  Immediately  ax-nilablo  assets  were  $47,-  I  Snrplaa  . 8,500,000  I 

of  France  superseded  tho  Bank  of  Russia  018.174.  equal  to  53  p.c.  of  liabilities  to  the  ,  j 

j  and  has  held  second  honour*  since.  |  public.  This  total  includes  short  date] 


Head  Office:  HAMILTON 


Capital  Anthorlsed  . $5,000 J)00 

CaplUl  Paid  Up  .  8,000j)00 

Snrplaa  .  8,500,000 


THE 

MOLSONS 

BANK 

l»«*rv«r>t«a  kr  A««  mt  ParllaaMti  tOH, 

Paid  Dp  Capital  S4, 000, 000 
Reserve  Fund  $4,800,000 

HEAD  OFFICE:  MONTREAL 


Besides  Its  97  Branches  In  Canada, 
the  Molsons  Bank  has  agencies  or 
representatives  in  almost  all  the  large 
cities  in  the  different  countries  of  the 
world,  offering  Us  clients  every  facil¬ 
ity  for  promptly  transacting  biislnwis 
In  every  quarter  of  the  Globe. 

Edward  C.  Pratt,  General  Manager. 


The  HOME^y 

Ba.TSKia» 

,  0/  CANADA , 

“A  bank  welcomes  the  deposit 
of  a  single  dollar.  It  indicates 
the  praettee  of  thrift.” 

Branches  and  Connections  Throagh- 
out  Canada. 

MOXTBEAL  OFFICES: 
Transportation  Rnildini;., 

120  St.  .Tames  St. 

Hoehelacia  Branch, 

Ontario  East,  cor.  Davidson  Bt. 
Verdun  Branch, 

LSIS  IVellington  St. 


THE  FINANCIAL  TIMES,  SATURDAY,  JANUARY  11.  1919. 


3 


Generous  Discounts 

at  our 

MID.WINTER 

REDUCTION  SALE 


oN 

Qothes  Shops 

MAX  BEAUVAIS,  LIMITED 

?29  St.  Janies  Street,  Montreal 


WEST  END 
463  St.  Catherine  West 


A.  A.  ROY 
469  St.  Catherine  E. 


UNIONBANKPUTS 
UP  DIVIDEND  AND 
INCREASES  STOCK 


Three  Millions  of  New  Stock  at  Rate 
of  Three  Shares  to  Five,  and  at  160 
as  A;;ainst  Recent  Market  Price  of 
170  —  Dividend  10  P.C.  —  A  Bril¬ 
liant  Record  For  the  Year  1918 — 
Prospects  Excellent. 


HINTS  TO  INVESTORS 


The  Editor  will  be  pleased  to  answer,  either  action  of  the  directors  Is  taken  to  mean 


through  this  column,  or  by  letter  when  the 
circumstances  require  It,  any  enquiry  re¬ 
lating  to  Investments.  It  should  oe  under¬ 
stood,  however,  that  The  Financial  Tkiiea 
wll  not  make  predictions  regarding  the 
immediate  market  course  of  any  security. 
To  receive  attention,  inquiries  must  be  ac- 
companleci  by  the  fuil  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rule,s 
will  receive  pr«>npt  attention. 


that  henceforth  similar  payments  will  he  I 
made  quarterly  to  the  holders  of  the  settlor  | 
capital  issue,  thus  Inaugurating  a  regular  | 
dividend  distrihutlon,  and  giving  you  a  yield ' 
on  your  investment  of  8.15  p.c.  In  ^di- ' 
tion,  it  is  the  aim  of  the  directors  to  dis¬ 
charge  dividend  arrears  on  the  preferred 
stock  from  time  to  time  as  oondltions  war¬ 
rant.  Since  the  passing  of  the  dividend  in 
the  Summer  of  1914,  only  one  payment  had 
l)cen  made  to  shareholders  of  the  preferred 


ROYAL  BM  TO 

ISSUE  mono 

STOCK  AT  (ISO 


Sir  Herbert  Holt,  President,  An¬ 
nounces  New  Stock  Issue  at  Very 
Attractive  Terms  Considering  That 
Present  Stock  is  Now  Quoted  at 
.8214  a  Share — Declaration  of  Fu¬ 
ture  Policy.  ^ 


Ciiiiada  Steamships  Preferred. 

Invcsior,  Winnipeg. — We  have  frequently  |  stock,  namely  3H  p.c.  (on  account  of  ar-| 
gt\  cn  our  opinion  of  Canada  Steamships ,  ivars),  paid  in  July  last,  leaving  an  in- 
Preferred  in  these  columns,  the  most  re-  i  debtedness  on  that  issue  at  the  end  of  the  j 
cent  comment  on  which  appearing  in  our  current  calendar  year  of  28  p.c.,  from  which  I 
first  issue  of  the  current  year,  but  for  the! must  be  'deducted  the  1^4  p.c.  payable  this  | 

The  annual  meeting  of  the  Union  Bank  of  i  benefit  of  our  enquirer  we  will  repeat  the  |  month,  leaving  an  amount  owing  equal  to'  Sir  Herbert  S.  Holt,  president  of  the  P.oyal 
I  Canada  was  held  in  Winnipeg  on  Wednes- i  paragrapii.  The  future  of  Canada  Steam- l2Gi4  P.c.  Deducting  this  indebtedness  from '  Canada  announced  at  the  annual 

I  day,  and  the  anuouncement  was  made  byis^'l’^  week  an  increase  of  $2,000,000 

„  j  w  *1  a  .  3-  -J  , 'cause  of  the  large  carnmgs  which  have  ae-  namely.  86,  the  stock  would  have  a  market  .  ^  .  ,  ,  .  ,  ^  ^ 

Iiesident  John  Galt  that  the  next  dmdciid  i  company  during  the  past  three  value  of  60,  which  leaves  room  for  enhance- i  capital  stock,  to  be  allotted  to  the 

I  would  be  at  the  rate  of  10  p.c.  per  annum,  |j  ears,  but,  as  well,  because  of  tbe  excellent  riont  in  any  general  upward  market  move- '  shareholders  of  record  January  8  th,  at  the 
and  that  the  remaining  three  millions  of  outlook  for  the  shipping  industry  for  somc  ;mcnt,  on  the  strength  of  the  current  7  p.c. 9^  $150  per  share.  In  referring  to  this 
1  authorized  capital  will  bo  issued  to  exist- ;  Under  tlie  circumstances. .  payment.  I  new  issue  Sir  Her^^^^^^  intimated  that  cir- 

mg  .  .1  m  p»  Share,  .hh.|iSu'hVo7X  -  I  ™,S„“  t".  XTS  on 

.hnnsing  Ihe  on, Mai  „„  ,o  SS.OOO.Wh.  Amivijoim.  ^,,,1  i„  laot.  ihoro  I,  ,cM.on  loi  M  i’jlf 

*1  r-  *  *  c  .1 ..  -n  ,  w.  y-,  i_  1  future.  The  stock  of  the  Koval  nank  is  nov? 

e  tlic  first  quarter  of  thO|  Ottawa  Bank  Man.  —  German  banks  I  selling  at  $214  a  share. 


resolution  was  at  the  same  time  approved  ...  ,  ,  ,*  . 

,b,-  .ho  .harohohlor.  tor  brlnslog  .ho  .nth- 
orized  caprial  up  to  $15.0011,000;  but  this,,,.,,,  , 

.will  rcQur-e  ihc  sanction  of  the  Treasury.  I 


Past  Dltldends  and  Capital  Issues 


finished,  the  common  slock,  not,  under  the  law,  re-open  in  Great  Britain' 
equr-e  ihe  sanction  of  ihc  Treasury,  i  basis.,  for  five  years  after  peace  is  signed,  and  I 

and  is  ill  anv  c;use  not  likely  to  be  acted "'f  ciirreni  then  OBljr  with  Parliament’s  assent.  |  The  Royal  Bank  has  an  authorized  capital 

upon  for  «oiiie  lime  Deccmlx'r  31.  1918. - !  of  $25,000,000  of  which  $14,000,000  is  paid 

were  about  $60o.0('0  in  excess  of  tlie  oorres-| 

..  ponding  period  in  1917,  whieli  was  a  record,  i 
and  in  consequence  of  which  the  company 


Witli  tile  stock  at  170,  as  it  has  been 
quoted  in  the  la.st  few  days,  ihe  “lights 
would  be  appioxiinatoly  worth  $3.75  per 


Dominion  Textile. 


up.  It  has  a  rest  or  reserve  fund  of  $15,000,- 
000.  It  has  paid  12  p.c.  dividends  on  the 
L.  E.  D.,  Minneapolis. — Dominion  Textile  |  capital  stock  since  1911.  In  1910  it  pajd 
sh-itfr  1,1, T  th,.  rif.K.t  In  ’ts  alicad.v  strong  position  1  is  a  most  satislactcry  invcstniciil  for  a  H'  l  p.c.,  and  10  p.c.  from  1907  to  1909;  in 

dividend  would  icitiiiiHv  tn  r-nh-incr,  B  will  bc  recalled  tliat  out  ofiliiisincss  mail,  the  cotiecru  ranking  among  I  15*0(>,  9'.,  p.c.;  in  1905,  8'|  p.c.;  in  1903  and 

!7::thc  camings  of  ion  me  company  paid  offlllie  leaders  of  Canada’s  staple  industries  '  «  P-f.:  and  from  1891  to  1902,  7  p.c. 

per  annum  was  regularly  paid. 

have  been 


niarke-  nrien  of  tho  sirl.u  -ovl  „v,T,>  ib„  earnings  oi  lai,  tlie  eon'iiany  paid  offjllie  leaders  of  Canada's  staple  industries.  c  P-c-,  ami  inm  ica*  i 

ri-iits Aohinhif,  '  '  i  $1,001,166  011  deferred  dividend  account,  ani'lt  is  intrinsically  sound,  and  the  company  per  annum  was  regularly  paid. 

The  hank  has  now  a  iKiard  of  ninelcen  !»  •csiHarlis  well  and  conservatively  manago.1.  As 

directors  renresentiim  must  of  the  nro-’^  ^  ^  ^  pieferred  stock,  making | the  re.suU  of  large  earnings  during  the  past  ^  4i  ns«  inn  p.irrhnso  Mr 

1  iiiereased  so  that ,  7  1  I'-'IS,  being  the  highest  in  its  history), 

X'  icpresentcd  ou  the  j ''“j;  ' '  7'  a  n  i  a»  amount  of  |me  eompany  has  developed  a  very  strong  ;,.;u;o,ooo  Traders  B: 

o\ei  $1,0(1(1,(111(1  was  set  aside  as  recei  ve  for  financial  iKisitioii.  the  total  profit  and  loss  jpu  2,000,000  at  $210. 


$1,088,300  Purchase  Northern  Crow  n 
Bank 


depreciation.  Recently  Moiitrcal  interests 


Attention  is  being  directe-r!  in  con- i  nconvenience.  It, is  not  expected  that  new 
servative  stock  market  circles  to  the  point '  peace  business  will  be  in  important  volume 
that  many  uncertainties  will  be  removed  j  ixfore  spring. 

before  the  summer,  notably  the  final  peace  |  - 

terms,  new  liberty  bond  issue,  acute  re- ;  Attention  is  being  directed  in  important 


epresentnv; 

Vinces  of  C’anada,  but 
this  niinibcr  would  he 
every  province  would  be 
directorate. 

New  Oriental  I'oriioratioii.  'have  piirrliasod  a  considerable  amaiiiil  of  i 

H.  B.  Shaw  ,  general  iiianager,  gave  for  |  this  stock,  and  it  is  an  encouraging  sign  I 
the  first  time  the  iiaiiic  of  Ihe  new  hanking  that  those  who  have  hern  able  to  study  the 
corporation  wliicli  lias  been  formed  by  the|oii*look  closely  arc  willing  to  make  large 
Union  Batik  and  the  National  Park  Bank  of  j  comniitincnts.  For  191.8  tlie  company  will 
N(*w  Y’ork  for  ihc  dcieiopimiil  of  trade  with  not  bc  inidor  tlic  necessity  of  making  such 
(he  Oridit.  Th's  w  ill  be  known  as  the  j  largo  distribiitions  of  earnings,  and  its 
Park  Union  Overseas  Banking  Corporation. !  strengthened  position  will  naturally  he  n 
Representatives  of  the  iiistitutioas  con-  fleeted  market  wise,  especially  with  the  ad- j  courage  the  hope  of  even  Ixtftcr  things  frrr ' 

corned  sailed  from  San  Franeiseo  tor  Voko- i  vent  of  a  higher  market  for  ('ana'liaii  stocks  I  tho  shareholders  In  the  future.  Tn  the  - 

hania,  yesterday;  forty  offices  will  he  open-  in  .general.  In  the  meantime,  at  79.  the  I moaiitimc  the  stock  gives  a  return  of  8  p.c.  Toronto — The  News  says  of  National 

cd.  The  definite  statement  was  made  by  .  price  at  whicli  you  lioiight  the  stock,  youjen  the  investment,  which  1s,  indeed,  .qatis-  ^f*-’*'*  li.ive  fallen  to  a  level 

.Mr.  Galt  in  his  address  that  other  parts  of  ^  arc  getting  a  yield  on  the  investment  of.faetnry.  considering  tho  margin  of  safely  from  whicli  they- can  scarcely  decline  further, 

the  Far  Kxst  would  be  reaehod  w  ith  offices  j  8.89  p.c..  which  is  .1  very  satisfactory  rc-|  offered  by  the  Investment.  7**  opening  months  of  the  war  the  com¬ 
at  a  lati’T  date.  Itnrn  fnr  a  stock  offering  the  mar, gin  (>f  i - -  pany  held  out  great  promise  to  shareholders 


Riirpliis  at  the  end  of  March,  1918,  amount-  ipio 
ing  to  $2,189,194,  compared  with  $881,926  In  1909. 
1915,  while  its  working  capital  at  the  end  1906. 
of  March  31,  1918,  toalled  $3,622,286,  com-  1903. 
pared  with  $2,656,923  in  1917.  Taking  all  1903. 
the  cironinstances  into  consideration  it  will  ^  1902.  , 

ho  notiMl  that  the  payment  of  an  8  p.e. ! . . 

dividend  is  no  dlffieult  matter  for  the  com-  | 
paiiy;  in  fact,  the  outlook  Is  such  as  to  on- ' 


Bank 


1,200,000  Union  Bank  of  Halifax 
.  1,100,000  at  $200. 

,  900,000  at  $210 
,  500,000  at  $200. 

19,000  at  $250. 

481.000  at  $250.  ' 

2,000,000  Previous  to  1902. 

NATIONAL  STEEL  CAR. 


war  bill  passed. 


ttiMdroad  3k^'7in\5T%efv'7oh-ed  hink’'Mr''si7w7-H,j5"  t”lm  ^F^irAsile  pr<'f^rrcd.  ]  Steel  Company  of  Canadn.  7>an'^eV«"‘’oH^7and'tnX‘*^^^^ 

the  winter  wheat  crop  indicaVd  ' and  the  would  have  his  office  as  liitlu  rio  hi  Domlon.  ‘  < ‘tr  X  I  .Miiuliy  Prclerred.  j  j.  a.  M..  Moutreal.-M'e  have  a  very  fav-  deliverms  Then  something  went  wrong 

- '  the  country  and  that*  eomnetitinn  w  and  George  AVilsoii  in  'roroiilo;  .1 .  AV.  Ham-  Since  you  have  inmbased  your  Uaiiadiaii !  oiiralile  regard  for  Gleel  Company  of  Can-  ^  ^he  product  was  not  satisfactory  to  the 

!to  be  keen  enough  to  keep  thVin  active  Ind  : ‘‘ton  and  F.  AV.  S.  Crispo  will  have  their  pm  iM.uiidry  I’l-.  ferred  at  $6,  there  would  |ada  comiiioii  stock,  aud  believe  it  will  ‘Ip 

■  -  —  ■  .  .  *'  '■ . ol'jeet  111  selling  It  aiouiid  dial  figure.  I  bi  iiei  111  any  general  maiiic't  iiinirovement,  I!;..  ' 


There  IS  a  confident  feeling  in  'R-'u- j  rpn^junerative,  especially  when  sound  foreign  M’innlpeg.  AH  ixar  the  title  of  he  no 

ential  market  channels  that  the  low  priced  credit  conditions  open  up  markets  abroad  'Assistant  General  Manaser  ill  "h 

industrial  specialties,  specifically  favoured  -  •;  ,..  »  „i  t*..,  .......  desire  to  iraiisfer  into  aiioi 

_  _  _  :  you  will  .s.ucly  , he  annual  stale, uent  of  the!  ties. 

dividends.  _  ...  . . .  .  .  . . . 

. . .  . .  riiculars  of  whicli  aiqxaiid  in  Tlicjon  tho  stoe 

lal  Times  of  la.sl  weel.,  you  will  find  |  ln'ing  9.30 


by  earnings  and  financial  conditions,  like 
American  Can,  Linseed,  Cotton  Oil,  Corn 
Products.  B.V.C.  .\llis,  Chalmers,  are  in 
line  for  substantial  improvement.  Buying 
is  backing  up  this  sentiment. 


leh  it  ,s  presently  quo.ed,  unless  you!  along  with  the  other  steel  stocks,  which  at  l^rUSed 'up  yet  'bfo  sUtement’hL  blen 
he  r  stoc  k.  If  i  .  urren.  prices  offer  exceptional  opportnni-  ,  Sd  ,Ty7he  maiiageS^^^^ 


Oil  shares  are  held  to  be  in  line  for  large  ‘  rpi,-  ctnininpiu  of  tlio  Tnion  Hank  of  wuuiy  the  annual  Mau  im  iit  ol  the  j  nos.  in  ino  jneaninne,  >ou  aie  ^  |  It  is  understood  that  the  company  made  low 

-ividends.  This  outlook  is  understood  to  .  i  t  i*  i  wiimr*  in  '  *  **'  •'*'***  pu  nihcr  ;io.,;4oo(l  return  on  your  iii\cstincnl.  the  !  Lids  for  articles  which  could  not  be  delivered 

have  been  responsible  for  a  good  deal  oMhe  . 

sharn  buying  of  .Mexican  Petroleum  Bov-il  ''mt"Pcg  on  A\  erinesday ,  i>  a  line  *xhibit  j.  i,,.,,,,  ).. 


. .  I'k  at  your  purchase  price  of  64  |  at  the  price.  One  of  the  results  has  been  that 

sharp  buying  of  .Mexican  Petroleum,  Royal  "  hinipcg  on  weonesnay,  i>  a  line  cxninu  'I'jim  s  of  last  wccic,  you  will  find  !  Ixiiig  9.30  ii.c.  Profits  of  the  wmpany  iu  i  the  common  stock  has  declined  steadily  from 

,  Dutch,  Sinclair  Oil,  Taxas  Oil,  Pan  American  increased  limsiness  and  also  of  incicas- '  jj  jg  j,,  nmcli  stroii,gcr  position  tliaii|Hil7  were  $6,040,000,  compared  with  $5,- 1  55,’i*  in  the  middle  of  1915  to  6H  sis  this  year 
Fvmrvrp  rcr  invpctmpnt  appnmnhition  1=  '  ^iid  Other  issues  lately.  Buying  orders  from  profits.  .Nine  and  a  halt  Tiiillion  dol-  m  ;„)y  tj,,,..  gjnf.,.  ,in.  .siarted,  021,381  in  1!, 16;  $3,230,452  in  1915,  and  $539,- 1  opens,  while  the  preferred  has  slumped  from 

hpirinninff  tn  hp  mnrp  (rpniipni  in  m-inv  I  channels  are  said  to  be  under  the  added  to  the  total  of  the  public  s  i  gg  g  result  of  the  large  earnings  for  lii('|811  in  1914.  The  company's  excess  current  i  a  high  of  103  late  in  191 5  to  20  this  week.Tho 

parts  of  the  standard  list  especially  ii,  I  for  these  securities.  ^  funds  in  charge  of  the  liank  during  the  j,ggt  three  years,  and  especially  those  fori  assets  over  enrrent  liabilities  ate  in  the  last  available  annual  report,  as  of  November 


leading  industrials  whose  earning  power  I  - -  Axar,  and  the  total  increase  in  the  assets,  tb..  ,a.st  fiscal  year.  wK.ch  estahlish.Hl  a 

has  been  fortifed  by  large  equities  and  j  Bethi.EHEM  Steel  “B”  is  being  well  re-1'®  ‘ I'eeord.  The  total  profit  ami  lo.ss 

return  to  improvements  and  extensions  dur- i  commended.  Interests  point  to  Schwab’s  .More  interesting,  to  the  sliareliolders,  e\en  surplus  of  the  eompany  at  tlu*  end  of  Sep- 
i|ig  the  period  of  the  war.  The  point  is  assistance  to  the  British  Government  in  thej'^'^"  this  continuance  of  c.xpansion  in  husi- ■  t^juber  last  aiiiounled  to  $5,830,171,  coinjiar- 
6eing  made  in  export  channels  that  neutral  'early' part  of  the  war  which  has  established  a  acss  is  the  growth  of  profits  and  the  much  td  with  $1,073, 7!(S  in  191.3,  w  hile  tlic  excess 
countries  will  not  pay'  the  present  high  !  prestige  that  is  certain  to  bring  big  results  to  more  active  and  productive  nature  of  the  of  current  assets  over  current  lialillitics 
prices  asked  for  .American  goods  because  !  Bethlehem  Steel ’’B”.  assets  this  year  as  compared  with  last.  For  giuounled  to  $9, 019.964.  compared  w  ith  .$5.- 

prices  in  those  nations  were  never  forced  |  - — -  the  last  thrci'  years  the  profits  have  been  !)02,84!t  in  1917.  In  tlie  circimistance.s  andll'otir  ycar.s. 

high  in  belligerent  countries  during;  There  LS  a  growing  feeling  in  automobile  '‘'■''J'''  ^  deduction  of  $1.5o,000  aimually  taking  into  considc  cation  the  salksfaitory ;  practically  controls 


ncighiioiirhood  of  $1  1,000,000.  while  tlie  30,  1915,  showed  net  profits  of  $446,000, 
total  profit  and  loss  surplus  at  tlie  end  of  again  I  $2,000,000  paid  up  preferred  sharei* 
1917  wius  $6,197,000.  'Phe  eompany  lias :  ond  $1,500,000  common  shares.  Current 
spent  large  sums  in  extcTisioiis  and  addi- ' ?4ood  at  $1,431,000  as  against  cuirent 
tions  to  plant,  and  is  in  spleiidild  physical  ’'.  '','7 

condition  to  handle  the  large  business  ' *^*  ^**^* 
w  hich  has  been  built  tip  during  Ihe  pggt  i  poY  had  $10,000,000  w_orth  of  orders  on  Ua 
t.,  ..a  *1,  ,  liooks.  It  IS  understood  that  the  company 

In  addition,  the  company  now  “miscarnW^ 


its  own  iron  on*  and 


rly  well  since  the  "miscarnaKe" 
of  some  of  its  war  liusiness  with  France. 


the  war.  It  is  expected  that  when  prices  j  circles  that  the  outlook  in  that  line  is  growing  f'lr  losses  or  depn  elation,  but  no  such  de-;  outlook  for  future  imsiiiess,  .as  pointed  out!  coal  lands,  the  absence  of  which  formerly ,  Am;,. u..™  statcfWhatreimrtahav^^ 

go  back  to  normal  the  re  will  be  a  growing  1  brighter  and  it  is  evident  that  some  of  the  diiction  is  required  this  year.  As  the  pro-  bv  the  president.  Senator  (’iirrv.  in  his  an- 1  was  a  handicap.  The  export  trade  of  the  withheld  becHiise  they  wanted  to  include  in 

South  American  demand.  !  wealthy  men  in  that  busine.ss  are  buying  fits  before  dmliietion  were  considerably  n„a]  address  to  shareholders,  the  direetors  j  company  is  dcvctnpiiig  most  satisfactorily,  them  the  revenue  from  war  contracts  which 


I  both  motor  and  rubber  tire  stocks  on  a  sub 
Prominent  riNANriAi.  interests  are  call-  stantial  scale. 

ing  attention  to  the  point  that  no  great  '  — - - 

decline  in  commodity  prices  need  be 


better  than  in  1917.  the  final  result  is  a  of  the  company  diclarcd  a  dividend  of  I'l, 'while  the  demand  from  the  Canadian  trade,  have  been  held  up. 

Ibcitermcnt  f)f  nearly  $300,rifin  in  the  net  pe.  on  the  preferred  stock  for  the  (inartcr !  is  also  large  owing  to  the  I’xfcnsivc  variety,  _ _ 

profits  available  for  dividends  or  for  pni-  ending  Deecmtier  .'!1,  1918,  whicli  will  hc|of  the  eompany's  output.  'VA’e  believe  the 
1m»p!)iisp  of  the'  fact  that  the  iriivern  i  The  Pl’BLlC  t’TiLlTY  and  copper  stocks  will  back  into  the  business.  The  dividend  pgid  on  Janiiarv  lOtli  to  stockholders  of  rc’- , dividend  at  the  present  rale  of  6  p.e.  is  MINPjS  ABSORB  LABOUR. 

n7ee  noliev  of  establkldn^^  !  ‘^"8  aceount  and  remained  the  same,  hut  $200,000  is  added  to  cord  January  1.  1919.  Tlie  ihree  months  well  assured  though  the  1918  earnings  will  '  - 

levels  during  the  war  urohibited  snecu- I  Bumours  are  persistent  of  Rest  .4ceount  and  $75,000  written  off  prem-, ending  December  eonstiinted  the  first  qiiar.  show  a  fair  shrinkage  from  the  figures  of  j  Porcupine  despatch  to  the  Toronto  Globe 

•eveib  uuring  me  wei  piuiiiuiieu  ^  “  I  more  Utility  receiverships  to  follow  B.R.T.  ises 

lharth7?3n  wiiri.e  corraspSing.  ’  Wrllii.g  Down  Premises. 


ter  of  the  eonip.iny’s  fiscal  year,  and  the  1917. 


'  been  read,justed  to  the  new  order  of  things  to 
[  a  degree  justifying  buying  of  copper  shares 


niU.H  l.N  EK.NAiio.v.m  ..iianc.ai  circles  are  ,  j 

credited  with  a  statement  that  because  ol  the  '  _ 


it  is  to  lie  noted  tlial  wliile  a  similar  sum 

of  $75,000  was  written  off  in  1917,  it  was  wiihdrawal  of  deposits  in  tlie  l.onii  opcr.a- 

...  ,  _  then  described  as  "written  off  hank  prem-  lion.  The  analysis  of  this  and  [iieerdiiig 

poison  of  Bolshevism  it  lull  be  many'  years  fVDr/~-iT.  ^-pII  ..j  .  ( ises,  real  estate  other  than  premises,  and  stateinents  (Financial  Timef;  classification,) 

before  Germany  ran  reclaim  7o  p.c.  of  its  .  'J  is  EXPEC.ED  in  well  informed  quarters  ai,„raiions'"  under  that  deserintion  it  wis  is  as  follows  • 
industrial  efficiency  1 the  first  three  months  of  1919  will  ions  ,  iiiiaor  tnai  de.scnplion  it  was  is  as  loiiow.s  . 

inausiriai  cnKitiiiy.  unfavourable  earnings  for  the  metal  ' ®bPi  o-  ‘'(-nitai 


I.n'well  informed  quarters  it  is  stated  K'ompanies.  This  outlook  is  working  for  Pnation  was  required  to  cover  actual  losses  . 

that  Baldwin  will  meet  good  buying  on  all  '  P''«fi' on  strong  bulge.s  in  the  gen-  (Jepreciatmn  in  noii-lmnking  real  e.state, 

declines.  The  equipment  stocks  are  reflect- 1  I'st,  according  to  testimony  from  bow  much  of  it  w  as  meiciy  ,i  <> »  . 

ing  considerable  discrimination.  American  7°°''  channels.  (writing  down  of  property  which  was  actii- 


r'.ofto.nno 

ri.r»oo.orw> 

\2^,2UU 


.f>,ono.nor> 

M.IOO.OOO 


r-.ooo.ooo 

ri.too.Hfui 

fn,n;o 


mg 

Car  Foundry  is  strongly  taken.  But  it  is 

pointed  out 'that  until  the  railroad  situation  “There  will  be  an  enormous  demand 

is  cleared  up  and  the  carriers  can  and  do  i  on  the  United  States  for  production  machhi-  retrard  Iho  writing  down  of  hank 


buy  freely,  the  outlook  will  be  “spotty“. 


ery  of  all  kinds  during  the  next  twelve  P»’t^*mses  as  a  moans  of  putting  profits  had; 
months,  as  soon  as  international  credit  husinoss  and  not  as  implying  any 


ally  worth  just  as  much  to  the  hank  as  it  , 

,  I  .  Dominion  Notes,  .  . 

If  lias  boon  the  policy  of  this  (Vn.  Unld  Reserve 
Notes  other  banks. 
Dharpf's  do 
fanadian  banks 
Hanks  abroad, 
f'an.  (lov.  Serur 


ration  of  the  value  of  thf 
Ihe  purposes  of  their  owners 


Gossip  I.n  broker  offices  has  a  good  deal  bases  can  be  established,”  says  a  banking  fpsI  deterior, 
to  do  with  the  operations  of  what  is  called  a  interest.  “The  first  consideration  will  be  premises  for  l  .  . 

professional  bull  clique,  which  is  alleged  to  be  i  to  replace  machinery  of  peace  that  has  been  as  a  matter  of  fact,  tho  great  hulk  of  hank 
fairly  well  supplied  with  funds  and  is  direct-  worn  out  during  the  four  years  of  war,  property  in  Canada  is  worth  to-day,  or  will 
ing  its  energies  to  raising  stocks  which  re- '  and  in  the  competitive  eommerrial  race  he  as  soon  as  real  estate  conditions  arc 
spond  well  to  manipulative  activities,  accept-  rapid  output  will  be  a  powerful  factor,  normal,  more  tlian  was  actiiallv  expended 
ing  moderate  turns  if  able  to  attract  out- ;  Harvester  machinery  should  be  required  on  it-  and  even  if  that  were  not' the  case  it 
sifiers.  '  ” 


1.', .I,  IS  1.1.-,  I  14;!.1II.9-Z7  10!),010,-J2S 
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PERSONAL  LIBERTY. 


I  Men 'Seeking  employment  are  pouring  in- 
!  lot  he  gold  camps.  In  the  Porcupine  dls- 
I  trict  it  is  estimated  close  to  one  hundred 
i  men  are  eoiiiing  in  ea(-li  week  with  indioa- 
i  t.ioiis  of  this  niiinbcr  increasing.  The  ma- 
!  jority  of  the  smaller  operating  mlnea  are 
j  able  to  secure  comparatively  full  crewB.  The 
larger  mines  are  taking  on  men  as  fast  as 


I  first.’ 


“It  SHOULD  NOT  be  lost  sight  of  that  this  !  Rumours 


would  still  be  .iiist  as  valuable  for  the  pur¬ 
poses  of  a  banking  business  as  when  pur- 


plied  to  non-hanking  real  estate  acquired  by 


country  is  in  a  position  stronger  than  any  ;  that  plans  are  being  made  to  distribute  ^  ‘  ^  ^ cannot  he  ap- 

other  in  the  world  to  meet  th?  new- conditions  over  a  space  of  several  years  the  surplus 

established  by  peace  and  that  this  compara- j  stocks  of  1 - ’  r  .  ,  .  . 

tive  advantage  is  certain  to  bring  a  period  of  w  ar  in  order 
prosperity  as  soon  as  industry  can  be  switched  and  force 
and  credits  arranged,”  says  a  leading  stock  '  justment. 
exchange  institution.  This  view  is  becoming  , 
general  in  the  Street. 


I  Munir,  and  foreign  . 

1  OthfT  s.'^our . 

Tall  in  f’anada . 

f'al)  abroad  . . 

2,r>0I>2'i 
G.50K,72?l 
,  3.3K9,ir)0 

10.21  l4'17l 

2.o:n.2i:{ 

G.G'il.OSO 

2,0'iH.O(io 

M.  l  J.O.VOI 
170,871 
7,010,-180 
8,484,897 

rfre.  deposit.  . 

72.10H,r?27 

260,000 

7C.7-10.;{01 
200. Ono 

r*o,:i27,8.'’i:3 

200.000 

Turront  in  f'anada  . 
<  Current  abroad  .  . 

72,;JG8,027 

74.021,02H 

12 

77,000,:101 

2,1.11,4:32 

r>fi,f.H7,Hr,:i 

40,17:3,1367 

840,118 

EBOf  IT  AMI 

I.OSS 

goods  acciimuiated  during  the  'isdal  way  through  the  olnsing  . 

-not  to  disturb  business  conditions  ”4'  and  apprnpria-  ^arTax  , 

down  wages  during  the  read-  ♦'‘ys  f"''  d'^preciation  in  such  real  estate  iieprPcVt.Jn 


Ih  high  FINANCIAL  circles  it 


may  be  presumed  to  represent  a  real  los: 
M’e  have,  therefore,  treated  the  1917  appro- 


It  IS  STATED  that  Allis  Chalmers  Company  a(Tgre.=sive  in  going  after  foreign  business  fits  into  the  business, 
is  in  posse.ssion  of  orders  enough  to  carry  it  in  order  that  dificiencics  in  home  con-  High  Kami 

through  the  readjustment  period  without  ,  sumption,  due  to  the  slowing  down  of  , 

J - - - -  demand  may  be  offset  during  the  next 

few  months. 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Toronto  Strc«t  ....  Toronto 
Estabitabed  1S55. 


ng  Power. 


Capital  (paid  up)  . 

Reaorvr  Fund  (rnmpd).. 
Unappropriated  I’rofita  . 


.  $0,000,000.00 
.  S.^.VI.IKHI.OO 
107.0T7.41 


capital  and  Surplus . $11,447,077.41 

lUTeatmcnts  .  31,557,601.82 

A  TRUTSTEE  INX'ESTMEXT. 

The  Debentures  is.sued  by  this  Cor¬ 
poration  are  a  higii-class  .security  in 
which  Executor.s  and  Tru.stees  '  are 
authorized  by  law'  to  invest  Trust 
Funds.  Trustees  may  liave  a  Deben¬ 
ture  for  the  exact  amount  of  the  Trust 
when  desired 

Enquire  about  them 
ACCEPTED  BU'  THE  CANADIAN 
GOVERNMENT 

Canada  Permanent  Debentures  are 
accepted  by  the  Canadian  Government 
as  a  portion  of  the  deposits  required  to 
be  made  by  Insurance  Companie.s  trai.  • 
sacting  business  in  Canada.  British. 
Canadian  and  United  State.s  Fire  and 
Life  Insurance  Companies.  Benevolent 
and  Fraternal  Associations,  Etc.,  have 
for  many  years  been  investors  in  the 
Debentures  of  this  Corporation.  At 
present  these  institutions  are  owner.s 
of  Canada  Permanent  Debentures,  to 
an  amount  exceeding  ONE  AND  A 
HAI.F  MILLION'  DOLL-XP.S. 


the  rate  of  14.9  p.c.  on  the  stock,  or  8.8  p.c 
on  combined  capital  and  rest,  an  unusually  (iai.nce  forward 

•  Deficit. 


lOJH 

1017 

1916 

1915 

$ 

$ 

$ 

$ 

I’rotifs . 

824,175 

76:3,164 

651,184 

6.59,688 

War  Tax . 

50,000 

50,000 

.50,01)0 

4.5,7:31 

Ponf-ion  Fund. . 

10,000 

10,000 

10,000 

10,000 

Depreciation 

150,000 

150,000 

150,000 

>Nritt«n  off  real  estate.  . 

75,000 

i'^onatioDS . 

19,500 

I'l.ooo 

5,000 

licaving . 

744,675 

463,464 

4:36,184 

4.53,957 

Appropraited: 

Dividends . 

450,0(D 

450,000 

450,000 

450,000 

75,000 

Balance,  year  .  . 

19,675 

13,464 

*13,816 

3,957 

'  i'rcvious  balance 

106,624 

93,160 

106,976 

10.3,019 

I-iditor  Financial  Times. 

Sir,-  The  government  should  not  .slop  cn 
icrpt-isi'  hy  i  nforcrd  partnership  in  profits, :  jj,py  nolalily  at  Ihc  Hollinger  Con- 

cvci-ytliiiig  to  lose  on  the  side  of  the  bust-  Lsolidatcd.  Tlte  policy  of  the  large  mines 
ni'.ss  man  and  llto  "Bossing’’  and  "Gaining”  appears  to  bc  to  give  all  coiners  a  trial. 

compietoly  on  the  side  of  the  over-powerful  ’^he  result  so  far  appears  to  be 

great  majority  of  willing  workers  are  mak- 


Govoinment.  Tlie  Government  says:  "Con- 1 


tood.  At  the  present  rate  it  Is  quite 


untie  in  tho  business  you  are  tn  or  .go  ample  forces  will  be  available  to 

a  now  business  If  you  like,  risk  your  nipiful, •  .  district  at 

(Oil.  yes,  we  admit  what  you  have  is  yours  |  '  pgngcitv  bv  early  spring.  For  the  tlma 
if  we  cannot  get  it),  give  your  time  and  g,, 

bra.ns  to  your  hu.sincss.  (mark  ho  "yoar  9  |  „pprgt,ons.  The  Dome  Minos  to 

and  if  you  inako  pood  we  will  allow  you  t4>  “  /j.  *  i* 

♦«ke  out  of  it  what  we  think  you  should  °  ^ 

have;  if  voti  make  a  loss  that  is  yotir  af-  ♦"’d  largest  precious  metal  ^ 

vou  .shouldn’t  have  gone  into  >ninion  should  soon  he  again  among  thR 
most  aggressive  operations. 

The  dull  atmosphere  which  attended  th« 
retarded  developments  during  the  past  twoi 
,  years  or  more  has  almost  entirely  dlstip- 

This  is  a  foolish  way  to  gove.rn  a  conn- 1  peored  and  has  given  place  to 

thusiasm.  "With  an  aggregate  of  close  t« 
three  score  and  ten  million  dollars  in  proven 
ore  reserves  and  with  the  great  mining 


fair,  not  ours; 
husinoss.  No,  if  j'oti  have  a  good  year  you 
must  not  put  anything  aside  for  a  rainy 
season ;  we  won’t  stand  for  it.”  Hooray 
for  the  Govfrnment  ! 


try  !  Prussia,  Russia,  “and  a  few  other 
tyrannized,  hall-marked  countries  of  mis¬ 
management  cannot  beat  it. 

■Vours  truly, 

BOI^SHEVIKI  FINANCE. 


126,299  106,624 

LIABILITIES 


93,160  106,976 


1918  1917  1916 

12,131,649  12,779,662  8,815.117 

68,805.208  44,368,804  29,122,848 


'  As  BEARING  ON  the  food  stocks,  which  high  earning  power  for  hanking  capital  and , 
are  being  very  strongly  bulled  bv  the  leading  .  "  liic-h  show  s  the  re.siilts  of  the  policy 

'  stock  exchange  houses,  it  is' noteworthy  i  of  aggressive  expansion  which  has  been  pur- 

that  the  allied  inspection  commissions ,  sued  hy  the  management  for  a  number  of  firpuiation . 

going  through  Germany  are  finding  little  years  past.  As  the  assets  are  even  yet  far  Non-int.  deposit*.  . 

evidence  of  starving  conditions — which  in- (from  being  as  active  as  they  can  become  *’*«4^,(g)2  ***^'320,936 

■  cidentally  w’ould  seem  to  explode  another  under  normal  conditions,  it  would  appear  I  Hanks  abroad.. .  !  i,75i.’i78  i.i32,’882  i,476,’236 

I  “good  German”  lie,  as  -well  as  to  suggest  that  the  Union  is  rapahle  of  earning  better 

that  too  much  should  not  be  expected  of  than  16  p.c.  on  tiie  present  capital,  though  Arcoptancos _ 

..nierican  food  concerns  after  the  allied  tjjp  dividend  w  ould  not,  presumably,  go  other  liabilities 

higher  than  the  new-  rate  of  10  p.c.,  until  j  . 

!  the  Rest  Account  has  been  at  least  equal-  Total  public.... 


SHAREHOLDER  SUES. 

YVniits  Investineiit  In  Defiinet  British  rattle 
Supply  rompnny  Refunded  Owing  to 
Alleged  Misrepresentation. 

The  British  Cattle  Supply  Company,  which 
went  liquidation  some  time  ago,  is 
again  the  subject  of  litigation  in  a  writ  filed 
at  Osgoode  Hall.  Toronto,  by  H.  Y.  Clax- 
ton.  The  plaintiffs  claim  is  for  the  sum 
of  $2,750,  for  "deceit  and,  in  the  alternative, 
for  the  said  sum  as  damages  for  misrepre¬ 
sentation  contained  in  the  prospectus  issued 
by  the  company,  and  on  the  faith  of  which 


milling  plants  all  well  oiled  and  but  awslt- 
Ing  the  click  of  a  switch  to  set  tbeon  la 
operation,  the  day  for  which  the  gold  nuaei 
operators  of  this  district  have  waited  ap¬ 
pears  to  have  dawned. 

TO  SELL  BRITISH  MU.MTTON  PLANTS. 

London— The  Government  has  announced 
its  decision  to  sell  the  big  (munition  plants 
at  Manchester,  Watford  and  Dudley.  Others 
also  probably  will  be  sold. 


:  and  neutral  people  are  taken  care  of. 


QUEBEC  CLEARING 
OFFICIALS. 


141,553,127  132,162,445  99,880,037 
2,706,467  2.586,610  512,281  ! 

122,761  156.492  1.54,014  plaintiff  sub.scriljed  for  shares  in  tho  I 

- ’ - ’ - - — I  company."  | 

144.456.162  i34.90o,303  ioo,oi7.06s  Those  named  In  the  -writ  as  defendants  | 

-  I  are  J.  E.  Good,  R.  H.  McIIroy,  O.  G.  Beale,  | 

William  Beamish,  S.  M.  Boren,  D.  B.  Wood, 
A.  N.  T.amibert,  G.  R.  McKeown,  A.  G.  i 
Gardner,  J.  G.  Doane.  Harry  Talbot,  Hon.! 
Rufus  Pope,  Hon.  Valentine  Ratz,  Hon.  S.  I 
G.  McHugh,  T.  A.  Neeley  and  Hon.  Nelson  | 


HOUSE 


All  OF  Studebaker’s  government  business  .v.  lanital 

has  been  cancelled.  'This  includes  not  only  ^  tn  Acnno-tc 

orders  for  the  U.S.  Government  b-at  order^  reduction  n  interest  depos  ts,  as 

for  Great  Britain.  Studebaker  wiil  shortly  the  following  analysis,  is.  of 

receive  from  these  two  Governments  about  't'le  to  the  pav'ment  on  the  Victory 

$5,000,000  in  payment  for  war  work.  I  took  place  just  hefore  the  rom- 

_  piling  of  the  annual  .statement  fdate  of 

While  people  are  concerned  over  the  ■  ^'o'en'itieT  30).  The  Immense  increase  in 

magnitude  of  the  liquidation  under  way ,  n^f-t"terest  depo.sits  is  probably  partly  ac-  ^  uui.i.rci  mo  uoioiixiaui,!,  locvio  ,* 

in  Liberty  Bonds  toward  the  close  of  last  <'ounted  for  the  government  funil.s  arising  Bank  of  Canada  at  Quebec  City,  ha-s  United  States.  The  British  Cattle  Sup 

year  little  attention  was  (lirected  to  whO|Out  of  the  same  transaction.  On  the  assets  elected  president  of  the  Quebec  Clearing '^y  c.ampany,  of  which  a  number  of  prom- 

was  absorbing  lar^  offerings.  In  bank-  side  the  point  of  Interest  Is  the  reduetion  of  House  Association  and  I..  DesRlviers,  man- ■  inent  men  w-ere  named  as  directors,  was  1 
ing  quarters  an  effort  to  ascertain  who  liquid  assets  and  the  growth  of  15  millions  ’  r.  •  ■  ,  u  . 

I  w  a-'  buying  elicited  tho  information  that  j  in  current  loans  in  Canada.  The  liquid  as-  Banque  Provmciale,  has  been 

I  the  Government_  is  understood  to  have  ^  sets,  it  should  be  poinfe(d  out.  are  still  over  appoinibfd  vice-president.  The  board  of 

-  frf^'ihe^  MoQinl*  PVblii’  liabilities,  a  very  ample '  management  includes  A-  J.  Welch,  manager. 


G.  F.  C.  Love,  manager  of  the  Imperial  Montelth,  of  Stratford. 

A  nurnher  of  the  defendants  reside 


in  I 


they  were  dumped  on  the  market. 


'  of  Garfield  Oi!  Company's  stock  in  the  Gar- 


Audet,  manager*  La  Banque  Nationale,  and 
.1.  MaclAiughUn,  manager,  Canadian  Bank  of 
Commerce,  Quebec.  C.  P.  Lioblck,  of  the 


formed  during  the  war,  and  iinkiertook  to 
fill  a  number  of  importatn  contracts  for  the 
British  Government. 


SLNCI.AIR  Oil  has  completed  one  of  the  [  ber,  Okla.,  pool.  Interest  conveyed  is  esti 
biggest  deals  ever  recorded  in  mid-continent ,  mated  at  appm-rimatelv  half  of  a  3,000  barrel :  Molsona  Bank,  was  apiwmted  secretary  raid  j 
J  fields  by  purchasing  remaining  fifty  per  cent-iilailv  ornductiaD  and  10.000  acres  of  leam.  i  manager, 


NEW  TELEGRAPH  DTRErTOR. 

At  the  annual  moT-ting  of  the  Montreal 
Telegraph  Co.,  lield  this  week.  P.  V\'.  Mol- 
son  was  elected  a  director,  filling  the  va¬ 
cancy  caused  by  the  death  of  LA. -Col-  Bart¬ 
lett  Mcl^ennan,  D.S.O, 


Victory 

Bonds 

even  at  advanced 
prices  are  still  ex¬ 
ceedingly  attractive. 
VVe  would  appreciate 
being  favored  with 
your  orders. 


R.A.DALY&C0. 

Bank  of  Nova  Scotia 
Building. 
TORONTO. 


I 


miM 


moirrKjEAii,  satctbday  jrAmiABT  ii,  ivi9 


<  BITUMINOUS 

COAL  and  coke 

Anthracite.  _  Smithing. 

Ex  Wharv'es: 

Montreal :  Windmill  Point,  Wellington 
Basin,  Hochelaga  and  Mile  End. 

Three  Rivers. 

Also:  .  .  „  ,  . 

Shipments  all  rail  direct  from  m  ines  in  Pennsylvania. 

Century  Coal  and  Coke  Company,  Limited 

DOMINION  EXPRESS  BUILDING,  MONTREAL. 


ISHAREHOLDERSIN  Mainly  About  Mines  | 

COBAlTMMESIXr  horizlns  the  increMe  of  the  capital  of  the  { 

I  Miller  independence  Mllnes  from  SOO.OOO  to 
A  nAVTW  AAA  AAA  shares  has  been  passed  unanimously. 

A  DflllX  U:7  lIlUl  flllll  Upwards  of  400,000  of  the  600,000  shares  of 
Xll\l||l  I  Ai  llllll  l|in|i  the  Issued  capital  was  represented  at  the 

A  yljVvVaVVWj  meeting.  It  l.s  planned  to  survey  and  sam¬ 
ple  the  entire  surface  and  underground 

- -  workings.  This  work  Is  preliminary  to  the 

I  Jktual  beginning  of  the  big  development 

Twelve  Companies  Paid  Dividends 

During  the  Year,  Nine  of  Which  i  .T’’*  significance  and  importance  of 

..r  ^  \  -..T.  .  .  discovery  of  gold  tellurides  in  large 

Were  Silver  Producers - Nipiasing  1“a"titles  at  the  independence  can  best  be 

»*•  n  -J  ^  A  XL  T  X  a  I  PPaerstood  by  a  review  of  the  riches  of  slm- 

.Mines  Paid  Out  the  Largest  Sum,'ilar  deposits  in  other  countries,  where,  es- 
«r.xL  •  x-t  X*  Cl  j  I  P«clally  In  the  caises  of  Cripple  Creek  1 

With  Mining  Corporation  Second,  <  vada,  and  in  west  Australia  occurred  two 


FIRE  INSURANCE  COMPANY^ 

MONTREAL 

AUTHORIZED  CAPITAL  ..$2,000,000.00 
SUBSCRIBED  CAPITAL  ..  .fl, 000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Buainess  Transacted 

Theodore  Meunier,  Reginald  B,  Gaudin, 

AaiaUnt  Managst 


and  Hollinger,  a  Close  Third. 


I  of  the  world  s  greatest  gold  mining  camps. 

I 

1  Crown  Reserve  Mine  continues  to  develop 
high  grade  ore  In  the  new  rich  vein  recent- 


Dividends  paid  by  the  mining  companies  ;  intern"  par^of  the  prSpertT  ^Fo/ a' distance  II I  SOLID  GROWTH 


BAILEY  COBALT  MINES.  ^.Conipany  o?;^rmon\"h"  bui 

-  Niipissing,  25  p.C . $1,500,000.00  tf,e  tramway  is  con 

vlining  Corp.,  86  K'C  per  share  1,244,731.44  he  grealy  increased 

Plan  l«  |{eorp:anize  »w  (  ompaiiy  UiTififi  Kerr  Lake,  20  p.c .  600,000.00 

One  >ew  .Share  For  Ten  Shares  of  Coniagas,  12  H  p.c .  500,000.00  Kirkland  i.nke. — • 

I'nmnaiiv  Buffalo  Mines  (Capital  Re-  Kirkland  I.ake  nnot 

Priseilt  l  ompail}.  duction) .  250,000.00  |  Untarlo-Kirkland.  fr 

David  O.  Ixoisch,  of  Ixirsch  &  Co,  Toi  I’emiskaming,  3  p.c .  75,000.00  !,',nr'hin"e'r'v  rnrrv*^ 


)f  Northern  Ontario  for  the  year  1918'  '’f  upwards  of  one  hundred  feet  the  vein  has 

to  ma  ntalned  an  average  width  of  about  three 
wTiriCfi6<l  th0  own6r8  or  snarenoldors  to  inches  and  contains  avera/^e  sliver  valiie.^ 
he  extent  of  about  $7,000,000,  the  Nipisang  2.^  about  three  thousand  ounces  to  the  ton. 

•  /-  V.  J-  *v,»  i:.x  -.i.t,  .hx  opens  big  possibilities,  the  depth 

Mining  Company  heading  the  list,  with  the  of  the  conglolnerate  formation  has  not  yet  I 
Mining  Corporation  second,  and  Hollinger,,  been  ascertained.  However,  it  is  known  to 
,  J  continue  for  a  depth  of  some  26  feet  below 

i  close  third.  The  only  new  dividend  payer ;  the  200  foot  level.  ” 

vas  the  Lake  Shore  Gold  Mines.  Twelve  j  !  -  ^ 

.•ompanles  paid  dividends  during  the  year,  inr'o‘‘f’"?f'*?eck-H‘^'^s  Mtnrng""?omTan’^ 
nine  of  which  were  silver  producers,  com- '  which  was  held  in  Buffalo  this  week  only 
i'ared  with  twnety  dividend  payors  in  1917,  ]  routine  business  was  transacted.  The  old 
fifteen  of  which  produced  silver.  .  during 

paid  during  1917  amounted  to  lining,  company  r^orts  fhat  l.m  toi^  of 
>(,726,843  in  addition  to  which  were  the  ore  were  treated  in  the  mill  at  the  property, 
arge  profits  from  the  private  operations,  having  an  average  value  of  |8.9n  per  ton.’ 
'his  total  compares  with  $6,381,477.04  in  '  This  production  and  values  obtained  compar- 
yi8,  in  addition  to  which  was  the  large  with  the  former  operation  of 

irofits  from  the  O’Brien  Mjne  at  Cobalt,  and  |  ‘f^'Jlear  ago 

tho  Miller  Lake-O’Brien  Mine  at  Gowganda,  _ 

•vhich  probably  served  to  make  the  total  well  Mountain  mief  Miae _ Mountain  Chief 

n-er  $7,000,000  for  the  year  1918  and  the  Mine  at  Ilenata,  B.C..  was  bonded  for  $lon.- 
otal  dividends  paid  to  the  end  of  1918'  eeo  this  week  by  .1.  w.  Evans  of  Revelsioke. 
iggrcgate  approximately  $91,066,110.04.  :  tbe  mine  are  M.  McDaniels. 

The  following  is  a  summary  of  the  dividend  Thnmn^'wi'i 

.  J  J  „  101c  _ I  Thomas  n'llliamson.  The  last  shipment 

payments  made  during  1918,  and  does  not  f^om  the  mine,  which  ts  a  gold,  silver 

orlude  the  dividends  declared  m  1918  ana  and  copper  ore  producer,  has  ju.st  been  sent 
layable  in  1919:  to  the  smelter.  Mr.  Evans  plans  to  atari  ' 

X-  L  IX  ""  ttevelopment  work  Immediately,  putting  In  ! 

Cobalt  Mines  1  a  tramway  from  the  mine  to  the  Arrow  Bake.  I 

Comnanv  Amount  '  pre.sent  the  mine  is  shipping  200  ton.s 

: _ OK  Kon  non  no  '  t’t  ere  a  month,  but  it  Is  expected  that  when 


DISCOUNT 


20% 


All  Our  Stock 


Castle  &  Son 

568  St.  Catherine  St.  West 


Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Lifa 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 

years  and  have  more  than  trebled  o*  twi  1  ¥¥-r»s — s - 

in  the  past  eleven  years.  SUN.  LglpL 

To-day,  they  exceed  by  far  those  of  any  CoMPAKV  OF  CANAIA 

Cuadiao  I.te  u».r.n«  company.  HbaD  QrFICfc.'MONTSBAX 


=Strathcona  Fire  Insurance  Co. 

(VEBSAILLES  BUILDIKO) 

90  St.  James  St. . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  $300,000 

Paid-up  Capital(exceeds)$100,000  Gov.  Deposit  -  -  $64,000 

Total  Assets,  Decemljer  31st,  1917,  $373,644.00 

An  Independent  Company  with  Special  Rates 


the  tramway  la  completed  the  output  will 


Kirkland  Enke. — The  N'ew  Tear  brings  to 
Kirkland  I.ake  another  operating  mine.  The 


A.  A.  MONUOl', 
President  &  Oeneral  Manager 


J.  MABCHAKD, 
Secretary-Treasurer 


BEI.I,  TlX.  MAIN  «lSl-ri81 


I  onto,  is  appealing  to  shareholders  cf  ihi  .\IcK-Darragh,  12  p.c. . . . 

Hailey  Cobalt  .Mines,  Ltd.,  for  proxies  it.  c^enn-Canadian,  3  p.c - 

O'i'der  to  reduce  loss  consetinent  upon  lit;  i^a  Rose,  2  p.c . 

, cation  in  which  the  eonipany  has  been  In 

volved  since  June,  1914.  total . 

His  plan  calls  for  the  organization  o*  ::  Porcupine  M 

new  company  to  tie  known  as  the  Ballet  Company 
Northern  ('usioins.  Limited,  with  a  capita  Hollinger  Con.,  5  p.c.  .  .  . 
of  .$1.2.50.01)0  anil  an  authorized  l>ond  issm  Mclntyre-Porc.,  15  p.c.'.'. 
of  $150,000.  The  shares  will  be  $1.00  pai 

value.  Total . $1,771,542.45 

The  proposed  plan  provides  that  the  liqui  Kirkland  Lake  Camp 

dalors  shall  sell  to  the  new  compan.v,  th*  ^  tmnnnnnh 

Hailey  mine  and  all  it,s  a.ssets  for  425.(i0(  |  Shore  Mine,  5  p.c .  $100,000.00 

.shares  of  stock  in  the  new  company,  which  j  Grand  Total 

will  enable  the  liquidators  to  disliihute  oiu  j  Cohalt . 

share  of  new  stock  for  each  Um  shares  ol  Porcupine.  .  . . 

old  stock.  Kirkland  Lake . 

The  new  company  will  at  once  purchase 

and  own  the  large  custom  mill  now  local-  Grand  Total . 

ed  at  Cobalt  and  owned  by  the  Northern  qpljp  miiypii 

Customs  Concentrator  ('ompany. 

I  The  mill  at  the  present  time  has  contracts  With  the  O’Brien  Mine 


duction)  250  000  00  '^"Lirlo-Kirkland.  for-ncrly  the  Hurd  propei  - 

IVmUkamintr' Vri  c .  75  000  00  is  now  fully  pfiuipped  with  the  requi.site  : 

1  ermskaming,  .J  p.c .  o<;Q’7i<>'nn  nmohlnery  to  carry  oiil  proposed  programme! 

.McK-Darragh,  1.-  p.c .  •.o9,n^.(10  ;  ^^e  of  more  than  l.TiOO  feet  of  underground  I 


r’enn-Canadian,  3  p.c . .  40,491.15  ivork.  The  plant  ts  of  modern  de.-rign.  and 

Ixa  Rose,  2  p.c . .  .  .  .  30,000.00  |  is  electrically  driven.  The  treaaiiry  of  the  j 

_ '  Ontario  Kirkland  is  said  to  be  In  kuch  shape  j 

ex  enq  qqx  Kq  I  as  to  fully  cover  the  development  pro-  ! 

. gramme,  which  includes  continuing  the  100- j 

Pnreitnlno  foot  shaft  to  the  300-foot  level  and  the 

iwrcupiue  .uiuirs  |  driving  of  perhaps  1,600  feet  of  drifts  and' 

Company  Amount  !  cross-cuts.  Several  well-mlnerallzed  veins 

HoUinger  Con.,  5  p.c . $1,230,000.00  i  in  which  gold  occur.s  are  In  evidence  on  the 

Mclntyre-Porc.,  15  p.c .  641,642.45  I  Pi-^PPrty- 


One  of  tlie  best  .\ITII0RIZFD  iiitesfniciits  for  TKIST  FUNDS  Is  our 

Si%  DEBENTURE 

Ask  For  Booklet  “.4bout  Debentures.” 

rald-up  Uaplta!  .  $‘2,412/.66.$1 

Resertes . • . . .  7(>6e'>''0.l3 

Assets . • .  7,168,537.29 


$1  771  54“’  45'  Adnnnc  Mine. — .Arrangements  having  been  | 
I  completed  some  time  ago  for  incren.sing  the  ; 
HIP  I  number  of  men  and  machines  employed  at 

•  ion  non  no  '  '*1'“  Adanac  Mine,  a.s  the  more  aggressive: 
$100,900. 119  I  pirin  of  operation  has  actually  begun.  It 
'  will  MOW  be  possible  to  do  approximately  ! 
'  dniibie  llie  amount  of  work  compared  wllb 
$4,509,934.59(1110  past  i-ear.  The  enlarged  plans  are  due' 
1  771  542.45  '  in  'he  favourable  developments  of  the  pnstj 
'inn’nnn’nn  few  months,  and  for  the  purpose  of  expe- | 
100,001.00  jhe  shipment  of  ore.  as  well  as  the  j 

- I  more  rapid  development  of  the  serie.s  of  sil-  ' 

$6,381,477.04  .  ver  hearing  veins  recently  opened  up  at  the  ■ 
1  :fin-foot  level. 


THE  GREAT  WEST  PERMANENT  LOAN  COMPANY 

IVIN’MPEG,  rOBO.MO,  BFGI.VA,  FAI.GABV,  ED.MON'TON', 

.S  ASK  ATOON,  V  AX  Ol  VF.K,  VK  TORI  A. 


LONDON,  I  iig. 


Public  Ownership  Paper 
Praises  Private  Railways 


BROWN  OPTICAL 

CoBipany,  LlBiite4> 

REGISTERED 

EYESIGHT 

SPECIALISTS 

CoiiauU  Ua  About  Your  Eyes 

552  ST.  CATHERINE  WEST 

Thone  UptowB  4989  Near  Stanley 


I  (>n  at  vonait  ann  owneu  uy  uie  .M/numu  Mines  ! .  _  rUOllC  KJWnerSnip  Taper 

I  C'URtoma  (’oncnitrator  (ompany.  ,  _ ^ 

J  'I’he  mill  at  the  present  time  has  contracts  With  the  O’Brien  Mine  at  Cobalt  produc-  Pnx  .secured  ProisCS  PriVote  RatlwOVS 

for  treating  the  ores  from  the  La  Rose  'hg  at  the  rate  of  more  than  a  miliion  ounces  itn  extension  of  on^  yoar  on  tlioir  option  on  I _  I 

“  Min6s,  f'ostor  Aliiic,  Ri^ht  of  Way  Mine,  silv6r  annually,  and  th6  Miller  Liaku-  Pl^nanruin  propf-rty  in  Porcupine*.  ii  is 

Green-Meehau  Mine,  and  has  other  con-  0*Krlen  Mine  of  Gowganda  a. so  producinj:  yot  at  all  *’*'J'*'**”.  The  railways  of  (’anada  havi'  an  nxrollcnt 

tmou  unde,-  negotla.lon.  It  In  entile  oI  "n. v7"„„r;rn"'„;?tw;;:i  w.,-  ,een„I  TI.ey  e„„t,  ,t.,„.,l  u,o.,l,-  t„  ,l,r 

earning  $91,250  yearly  from  its  custom  mill  J"®  to  warrant  the  outright  purche.se.  The  ma.gnificent  ,  ff„r,  |v,r!h  l.v  this  coun- 

operation  alone.  m  rais^  ?L  "'v  in  mipnori  of  the  Allied  catise.  To  th^ 

gni_  8  11  1  Ai-  To  raise  tne  total  pronts  irom  unc  niivirr .  T»^i«aK  H^voionniY^nt  on  iti4»  Plpniiiiruni  ,  «... 

The  new  company,  besides  owning  the !  to  between  $5,000,000  and  $6,000,000  |  proves  up  ore  of  Value  aufficient  to  warrant  >  Government-  to  the  Minister  of  Railway.^. 

Bailey  Mine  and  this  large  custom  mill,  has  yg^p  ended,  1918.  the  payment  of  the  offer  price,  the  option  and  to  his  appointees  on  the  Railway  War 

maide  provision  to  have  $50,000  in  the  trea-  ’  will  be  dropped.  i  Hoard  must  he  ascidhcd  iiuich  of  the  or.  dit. 

siiry  for  working  capital.  Gold  lulnes  -  i  result  of  their  action  the  railways  l;a\e 

The  proposed  plan  also  provides  that  all  It  is  considered  significant  in  the  North  sehamaoher  Mine. — It  will  probably  he  practically  opei  ated  as  a  siiigl.'*  sv.s- 

claims  and  debts  of  the  evnupany,  filed  with  tJaUhe^o'd  mines  were  able  to  ^  liVii  op^:  i  tem.  railed  and  concentrated  r  r.dcavoi.rs 

the  liquidators,  and  all  court  costs,  liqui-  total  of  $1,8.  l,64.-.4&  during  prat  ions.  The  vital  que.stiens  Avith  the  man- i  on  the  part  of  all  conerrned  eliminated 

dators’  foes  and  expenses  incurred  by  the  y®ar  constituted  the  most  unlavourame  a^p,„p„t  nre  labour  ami  the  coat  of  mate- :  yrid  delay,  facilitat:  ,1  tiansno.  tutioii. 

liquidators,  shall  be  settled  and  discharged,  twelve-month  period  through  which  the  gold  ^  i  iai.s.  Official.^  report  that  both  the  ar’.i  .uimiilatod  pi  odiiciioii  ia  all  parts  o. 

toms  .Mill  and  the  $;>0,000  In  the  treasiny,  j  P  J  ^  larger  amount  than  The  management  do  not  propo.se  to  bid  forj  quc  of  the  mod  rati.cfaetniy  ;■  .rulls  of 

shall  he  turnd  Into  the  ne^v’  coonpauy  free  {haT.howirin  the  dividends  pa“d.  The  ^  workers  until  the  bigger  properties  are  „iat  Canadas  rad- 

and  elear  of  all  present  claims.  Hollinger  began  the  year  with  something  like '  snpp  .  _____  iwa>  8  enter  the  pt  ace  era  in  a  healthy  e.in- 

f  one  quarter  of  a  million  surjilus,  whereas  the  ,MoKiiiie.v-narragu  .Mine.  _ The  M.-Kinioy- j  dition.  ow.na  jiai  ily  to  t  he  fact  that  iheLov- 

MINES  [company  now  has  $2,250,000  in  ('anadian  Karragli  h'as  paid  dividend-;  nt  the  rate  of  iiMcrnmenj  p'aced  timely  ord  rs  foi-  Incomo- 


The  railways  of  Canada  havi'  an  excellent 


I  wat  8  enter  the  pt  ace  era  in  a  healthy  e.in- 
dition.  owiiig  jiarily  to  the  fact  that  ihc<iov- 


COLLECTIONS 

T  FIT  IIS  hnntlle,  on  a  oommissioii 
basis,  all  your  collections,  no 
matter  where  your  debtors  live.  Uon- 
sultation  solicited. 

Marcil  Trust  Co. 

I1S6  St.  James  Street  -  Montreal  I 

Administrators,  Executors,  'rnistees.  I 
S4  Years  ITithont  Loss  to  a  Client  I 


Radnor 

“Empress  of  Table  Waters” 

Id  ordering,  PHONE  MAIN  0611 

RADNOR  WATER  COMPANY.  Limited 
»•*  McGill  Bldg.,  MONTBEAI. 


rjAY|j3<QV  mines  [company  now  has  $2,250,000  in  ('anadian  Karragli  h'aa  paid  dividend-;  nt  the  rate  of  iiMcrnmenj  p'aced  timely  oi'l  rs  foi-  Ineomo- 

*  -Government  bonds.  The  Lake  Shore  <:!  ®  p.c.  per  annum  for  a  nuniber  of  years,  ami  tivos  and  rolling  stock.  Two  hundred  new 

learned  considerably  more  than  that  disiri-  will  probably  do  so  for  some  year.H  to  coim-.  j  now  in  oper.ation  on  t!m  Cnn- 

Tho  Davidson  flnld  Mines  has  sooiirod  -m  hi.torl  in  dioidonrls  -A  recent  official  statement  .-hows  tnat  the  '  “-‘’“o  ”  ..  ....  ,  , 

1....!  1.  ,  ,  mu  f  “  liquid  position  of  the  compan.v  is  fairly ,  adiaii  National  and  (',i  and  Trunk  Kai'wa.vs  | 

i  option  on  the  Lilsky  propeitj.  the  Dllsky  -  .strong,  aggre.gatlng  $3.50, nCJ.  This  i.s  made  The  snitplv  of  froisl'd  cai?  has  been  in-' 

tilaim.  comprising  40  acres,  liesiuune-  mivtitd  4  v  nnnmirTinv  /  up  a.s  follows:  civ,a«ed  hv  14.0o0  now  cars  bought  by  the 

dii  'ely  north  of  the  Davidson.  It  was  for-  .  MINERAL  PRODUtllON.  cash  in  bank  . $i!'6,n.N|  f„,.  .uo  -nvor-u-v ni  rn-t's 

inerlv  under  o-ntion  to  the  Anex  t’omnanv  _  . Dre  in  transit  and  in  s-melter  .  105.,5(io  t.overnmcnt  foi  the  govci.l!,!  nt  in.u.s. 

Thl  ®  ‘  '(Iff  f'"'  » h  1  p  men  t .  . . .  4K..53D  These  new  cars,  added  to  bettor  loadin.a. 

sHirtf^  •  D  ^ Canada’s  Output  of  Minerals  in  1918  i  “  quicker  handling,  and  more  rapid  nnload- 

sition  for  the  Davi'.lson,  m  view  of  'he  fact  .  .  ,  .  d. ,w.o  i  Total  . $35n,nt;o  m... 

that  ihe  new  ahari  »,„.k  un  Ih.  Inner  prop-  imonnlocl  In  »-aH0(l«.0<WI  (  umpared  ;  _  ms  n.clhnj.  oM.ii ne.l  ihinn.l  ,  Ra,l  .nr 

er,,-  ia  nnlp  a  ,ew  hnmlr.S  Teel  trom  the  lUIH  fMMlUai  I"  1«17.  :  eenm.nv  h..  nan  Sj"'’;  ^l.n  ,"n5-'.  a,-™  -‘'me'.r- 

Hilbky  line.  It  is  ovkleiU  also  Ibat  the  The  production  of  coal  in  Canada  during  ,  flotation  mill  in  opoiation,  which  has  addl'd oiiuuaM  i 

northern  extension  of  the  ore  body  recently  1918,  as  estimated  by  the  Department  of  some  $8.noo  to  the  treasury  each  monih  This.^  It  cannot  be  ‘  ‘  ow' 

open«.  „p  >he  5.0  love,  n.  ,„c  now  Mine,  at  0„nwn.  amounted  lo  nbo.u  15.180,- 1 

shaft  of  the  Davidson  dips  towards  the  Bil-  000  short  tons,  compared  with  a  production  „re  a  million  ouiic«>.s  of  .oiivcr  content  in  ihc  "*^'  thiont.nout  a  nii  p  •  ' 

sky.  of  14.046.759  short  tons  In  1917.  slimes,  and  wh/ie  the  oil  mill  will  be  olo.sed  I  ability  of  some  individual  burs  to  f'lan^ 

As  a  result  of  the  opening  up  of  the  ore  The  production  of  the  more  important !  <i/^wn  for  the  winter,  it  will  resnnie  oper-a-  improvements  has  been  oveicomo.  iioigu 
body  in  the  new  shaft,  it  was  found  neces-  metals  during  1918  is  estimated  as  follows,  JJ""" |  has  been  nunmuzed-  le  <  irrr, 

sary  to  enlarge  the  mining  equipment.  The  viz.;  Gold,  $14,750,000  in  value;  silver, !  o,.g  bodies  at  the' lOO-foot  level  during :  I't"*  .suhstiiuted  foi  t.ic  md.iec 

equipment  which  Includes  a  12-drill  com-  20,800,000  ounces;  copper,  117,000,000 1  the  past  year,  it  is  expected  that  some  in- '  haul,  and  a  groat  deal  o.  was-toiui  ovciiap- 

prc.ssor  should  be  installed  by  January  20th.  pounds;  nickel,  91,500,000  pounds;  zinc,  36,- 1  tcesttng  announcements  concerning  this  pinjj  bas  been  eliminated-  l  ev  those  im- 

When  those  extensions  are  in  place,  a  sav-  000,000  pounds;  pig  iron,  1,182,000  short ^ c  «.na  e  s  or  >.  I  provements  and  advantages  the  thanks  of 

ing  in  operating  costs  of  $2,000  a  month  will  tons;  steel  ingots  and  castings.  1,010,000:  Kiruinnd  i  nke —Contrary  to  expectation..  ' ^ 

bo  made  and  the  company  will  be  enabled  j  short  tons.  I  ,h^‘joI-u"and  Lake  mm^w  Shanghnessy  of  the  (  an:ui.;>n  Rtcif.c 

to  carry  t'orwarfi  operations  on  a  much'  The  production  of  these  metals  in  1917  ,  actual  production  for  a  couple  of  months  yet.  Railway,  to  Mr.  H.  (i.  Kelley  of  tim  Giaiul 
larger  scale.  Iwas:  Gold.  $15,272,992  in  value;  silver.  22,-}^**'*''''”'  important  mine  and  mill  parts  bnvc  Railway,  io  Mr.  D.  R  ilanua  of  tb.c 


Canada’s  Output  of  Minerals  in  1918! 

sition  for  the  Davi'.lson,  m  view  of  'he  fact  .  .  ,  i  .wm  ..  i 

that  the  new  shaft  sunk  on  the  latter  prop-  Amounted  to  tj.— 0,000,090  t  ompared  : 


Total  . $35n,nt;o 


erty  is  only  a  few  liiiudrwl  feet  from  the 
Hilsky  line.  It  is  eviileiU  also  that  the 


Amounted  to  $220,000,000  Compared  :  . 

With  $189,646,821  in  1017.  !  ,j,bc  McKinley  company  ha,,  had  its 

The  production  of  coal  in  Canada  during  ,  flotation  mill  in  opciaiion,  wiib-h  ii 


a  I  .  X  ’  helped  to  build  up  the  above  surplus.  There  ^  throughout  a  difficult  period.  T'l"  in- 

0  short  tons,  compared  with  a  production  're  a  million  ounce.s  of  .silver  content  in  the  fimnee 

14.046.759  short  tons  In  1917.  slimes,  and  wli/ie  the  oil  mill  will  be  clo.sed  I  ability  of  some  .ndivic.ual  burs  to  fmani  c 

The  production  of  the  more  important !  down  for  the  winter,  it  will  resume  opera-  improvements  has  hern  overcome,  ficiglu 
etals  during  1918  is  estimated  as  follows.  been  nunmuzed-  the  direr 

z.:  Gold,  $14,750,000  in  value;  silver. ;  ore  bodL  ^t  le'vei 'duri  ng '  haul  has  been  .substituted  for  the  uukrect 


An  extensive  dev'clopment  campaign  181221,276  ounces;  copper,  109,227,332  pounds;  P***"  ^  ^  _ 

'  '  under  way.  This  Involves  lateral  develop- j  nickel,  82,330,280  pounds;  zinc,  29,568.764'  _____  .  _ _ _  .  .„wxw«t 

—  ment  at  the  500  foot  level  in  the  new  shaft,  pounds;  lead,  32,576,281  piounds;  pig  iron.  MINING  AMALGAMATION. 

vnnAn  nvT  nnvit  isairi'  hod.'’-  Meanwhile  the  new  1.170,480  short  tons;  steel  IngoU  and  cast- 1 - 

JkUttAU,  UN  ,,  UUNl  INNIJE.  level,  ings.  1,745,734  short  tons.  i  >i  mi  -  i  n  4  i»  ndicjitc 

Messrs.  Geo.  A.  Stimson  &  Company,  of  and  lateral  development  work  'will  he  start-!  Th'*  total  value  of  the  mineral  production  '"*’*’®n  1  re»  k  Mines,  anu  k.  a.  i.  .  . 
Toronto,  have  purchased  $20,000.  Tow  n-  ed  at  the  600  foot  level.  A  diamond  drill  In  Canada  during  1918  was  probably  not  less !  Likely  to  Join  Interests. 


I  Canadian  National  Railways,  ami  to  otlici 
able  and  patriotic  transporiatiou  experts. 

!  HCDSON  BAY  LOSES  S  AS!!. 

The  Hudson  s  Hay  Coiuiian;.  s  appeal 
against  Justice  Lament's  decision,  render¬ 
ed  last  July,  which  directed  the  company  to 


ship  *xf  Korah,  Ont.,  debentures.  'Pbey  bear  entered  an  ore  body  between  the  500  and  j  than  $220,000,000.  The  total  value  of  the  vcp^ntinfinns  now  nroceedine  mav  result  pav  a  surtax  of  e'l  cents  per  acre  on  all 

X  .a.  I—  CAa  _ _  _  _  1017  n.na  •lOAfXAOAl  Vft  U  UlttLlUll  O  ^  f  V.  B  .  .  ,  ,  _  ,  _ 


,6  p.c.  interest  and  are  repayable  in  thirty  600  foot  levels,  in'dleating  an  average  value  production  In  1917  was  $189,646,821.  in"  the"'amargamation  of  the  Boston  Creek  of  iUs  uncultivated  kinds  in  Saskatehewnn  iwniiPAwrsp  noohreo 

annual  Instalments,  -with  coupons  attached  of  $33.50  over  a  width  of  24  feet,  and  an- 1  -  ; ^im^g  with  the  R  A.  P.  Sj-ndicate.  was  dismissed  in  Regina  recently.  The:  inauKANOE  ukukbr 

tor  interest,  at  the  Royal  Bank  of  Canada,  other  drill  pierced  an  ore  body  between!  r  MINE  DIVIDENDS  INTiile  the  details  of  the  basis  of  eonsoHda- '  amount  immediately  in  dispute  is  stated  to  Ltwi«Bida.i7St.JohnSt. 

Sault  Ste.  Marie.  They  are  for  the  build-  the  600  and  700  foot  levels,  indicating  an  I  '  *  _ _ *  !  as  yet  available  the  purixise.bp  over  $500.000.  with  1,77S.Sll  acres  in,  Fire,  Ui-To,  Marine,  Accident, 

Ing  and  equipment  of  a  school  house.  This  average  value  of  $132,  over  a  width  of  24 1  ,h„  ,iir.rtrfng  of  the  two  nronerties  is  less  Saskatchewan  involved.  The  eompanv  has  Autcmobiie,  etc. 

In  pmotlcaJly  the  only  debt  of  the  town-  feet.  The  lateral  distance  between  the'  Substantial  dividend  disbursements  by  the  obscure.  The  properties  are  situated  close  (taken  steps  to  appeal  the  ease  to  the  Privy  --  - 

■hip.  two  drill  holes  Is  approximately  100  feet,  'mines  of  British  Columbia,  or  those  ship-im  iho  mil  wav  at  Boston  Creek,  and  He  ad- i  Council,  and  liability  of  payment  is  stated  I 

I  ■  I.  III-..  ping  to  the  Trail  Smelter,  helped  to  swell  ij^cent  to  each  other,  each  having  a  part  of  to  be  suspended,  pending  the  Privy  Coaii-  j  '  - -  = 

_ _ ^ _  the  funds  available  for  the  fMtlvities  asso-  Lbe  vein  system.  The  R.  A.  P.  Is  equipped  oil’s  decision  in  the  matter.  c-ecnx- 

«»t  i^.i==sta:rTra=°^^ifaaa8dia.iu'  latL  i-ffl  '  *  with  the  holiday  penod.  'with  a  mining  plant,  while  the  Boston  Creek  - yy - ; - - -  !  DSON  B.IT  MINES,  LTD. 

«  M  jx  «i^  I  A  ■  ■■■  jx  ^  The  International  Cxial  and  Coke  Company  i-  eouiooed  with  excellent  camp-buildings, !  LONDON  F.XC  If  .-VNiiF,  B.VILS  L.VLMILN. 

MARINE  AND  :  and^n  vLloiis  ways  the  merging  of  the  two '  The  Ixmdon  Stock  Exchange  rules  that  its  WnHson  Bay  Mines 

I  m  m  pi«  J'’®  second  distribution  properties  has  the  appearaee  of  a  wise  pro- ,  mombers  cannot  employ  anv  citizens  of  the  Tcoioved  from  New  Liskeard  tc 

^  U  P  P  L  I  E  'coo  J’®**'*  1^18  being  $90,-  position.  Central  Powers.  1  Toronto,  by  Legislative  assent. 


EDI  MIL  BOH,  .Scot. 


WESTERN 

ASSURANCE  COMPANY 

Eetablifhcd  A.D.  18.51 

f'lIlF,  M.VIII.VE  aud  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  Over,  -  $4,000,000.00 

I.osKra  I*ald  nlner  Inrorporntlon  In  1S61  I 
u,cr  as  i.cod.oon.no. 


BLACK  &  ARMSTRONG 

(Surccssor.i  to  Kobinson  &.  Blaclci 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 
GARRY  BLDG.  -  -  WINNIPEG 


The 

Canada  National 
Fire 

Insurance  Company 

Head  Office:  VYinnipeg,  Man. 

Surplus  to  Policy  Holders 

$1,976,156,08 

A  rUEELY  CANADIAN 
llBli:  COMPANY 

.4pplirstion  for  .Affencies  Inited 


George  Lyman 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  you  wiU  receive  our  list  of  Railway 
and  Marine  Equipment. 

UNIVERSAL  TRADING  AND  EQUIPMENT  CD. 

LIMITED 

aiO^SRAOGHNESSY  BUILDING  Telephone  MAPI  8050 


INSURANCE  BROKER 
LcwleBldg.tTSt.JohnSt. 

Fire,  aiFe,  Marine,  Accidene, 
Automobile,  etc. 


HFDSON  BAT  MINES.  LTD. 

The  head  office  of  the  Hudson  Bay  Mines 


!  .n  J  ,  J  Oi"  eat'h  of  t'lf’  properties  considered  like-! 

'  .  J  «  declared  Its  regular  quarter-  ly  to  fimire  in  the  consolidation,  consider- 

1^  of  to  cents  per  share,  amounting  ^blc  underground  w'ork  has  been  done  and 

to  $18,000,  and  making  a  total  of  $108,000  a  good  deal  of  ore  proven.  Since  primarily; 
declared  during  1918.  operated,  the  Boston  Creek  mine,  although 

'  ,  regular  quarterly  listed  on  the  Standard  Stock  Exchange,  docs  | 

j  dividend  of  $375,000,  making  $1,500,000  de-  not  appear  to  have  Issued  an  official  report 
iCla^a  this  ywr.  public.  This,  of  course,  has  made,' 

Consolidated  com^iny  declared  Its  usual 'and  still  makes  it  difflCTilt  to  Intelligently , 
quarterly  dividend  ^f  $261,936,  making  a 'measure  the  possiblilties  of  the  future  ex- i 
imUe  over  $1,000,000  in  dividends  declared  tensive  operation  of  the  mine.  ! 


I  this  year. 


"With  the  power  line  of  the  Northern  On- 


A  Picture  for  that  Wedding  Present  You  Must  Btty? 

‘‘NO  DUPLICATES” 
JOHNSON  ART  GALLERIES  Limited 

634  ST.  CATHERINE  ST.  WEST. 

[^■il^BllBIIIIMlIMIIIMIIMIIMilllMMILiMIlMiMlHIM'aRlllilM'iMillllRiillM 


blectric  Point,  which  shipped  4,594  tons  of  tario  Light  and  Power  Company  passing  Cc 
Trail  ^but  which  is  now  shipping  | right  through  the  Boston  Creek  camp,  ade- 
elsewnere  as  plenty  of  clean  Canadian  ores;quate  electric  power  can  be  provided  for' 
have  been  soured  for  the  Trail  smelter —  operations  in  a  big  way,  and  i^-ith  the  least  i 
•  ®  dividend  of  5  cents  per  share,  or  possible  delay.  Thus  taking  into  account, 

^  total  of  $87,312.  for  1918.  the  developments  on  properties  In  all  parts' 
Florence  Silver,  with  property  at  Aiiis-  of  the  growing  Boston  Creek  camp,  the  ont- 1 
< worth.  Is  also  expected  to  start  in  the  divl-  look  for  the  R.  A.  P.  and  the  Boston  Creek  | 
j  ^nd  column,  ■with  the  idea  of  keeping  It  up  should  comibine  to  make  the  coming  months 
iTJiularly  at  one  cent  per  share  per  month,  the  most  active  so  far  experienced  in  the 
1  bt>glnnlng  this  month  Boston  Creek  «f •*-  i  1..  . 


MAP  OF  PORCUPINE. 


We  have  Jfaps  of  Porcupine  Camp  showing  the  location  of  old  and  new 
properties,  in  relation  to  the  famous  Gold  Zone.  It  will  prove  useful  as  a 
reference  for  those  interested  In  the  Ontario  .Mining  Industry.  'Write  for  a 
Copy.  It  will  go  to  you  free  of  charge. 


F.  C.  SUTHERLAND  AND  COMPANY 

12  King  Street  East,  -  TORONTO,  Ontario,  Canada 

Members  of  the  Standard  Stock  and  Mining  Exchange. 

(Private  direct  wire  connections  with  all  Important  centres.) 
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TORONTO  RAIL  EARNINGS. 


PROFITS  SHOW  A. 


I.iirninirs  For  Ahoad  of  1917,  and 
(  imipaiiy  Makfs  Bip  I'oiitrlhntion 
to  City’s  Finances. 

Approxiniatr  ficures  of  the  operations  of 
the  Torouto  Street  Railway  for  tOlS  indi¬ 
rate  earniiiits  froin  the  passenger  service 
of  an  increase  of  $?>i;6.23R  over 

_  1017.  and  as  the  gioss  earnings  are  usually 

about  $00,000  in  exooss  of  the  passenger 
Eaminirs  for  the  Vrar  Ended  October  shot.id  appntxi- 

”  ^  .  ,  «  ,  ^;^o^=s  mcoino  for  lOls. 

31s  1918,  \>r’c  to  v<{\  'Iho  oompany  ?  finanoisai  iKii?inon  was 

on  the  Caiiita!  Stock  Compared  t'm’>oved  as  follows :  pming  n,e 

,  past  year:  Increased  earnings,  about 

with  1S.2  the  Previous  1  car — (iue*  sa\ed  by  reducing  dividend,  $4^0.000. 

bee  Brid.se  Profits  a  Eic  Help,  nnd 

.  *  acainst  thi'.  however,  there  are  the 

3lore  Cominj;.  two  following  additional  expenses;  Inereas- 

,  / _  ert  ■  pajTuent  to  rit>.  $11,3.'''0O;  increased 

~  ''^.wage.s,  $300,000,  Total  $413, oOO. 

Th^^rnlncs  of  the  Den-r—  Prid-e^  of  about  $poo,ooo  per 

R'lSTw-naT,,.-  .v  ‘  '  annum  granted  1n  1017  appl-ed  to  only  half 

P  .  .or  the  >eai  ending  Oetoher  SI.  that  year,  so  that  the  lots  wages  should  be 
1918,  including  a  lane  p/ut  rn  of  itio  pro.  at’out  $300,000  jn  exces.s  of  those  for  1017. 
fits  accruing  f’oi,.  ih"  r  iindT  cou-  I’o  ^  "'oy  slightly  redured  by  tiie  fact 

tract,  amounttd  -o  1-7  ,.-,n  ro-im.-rd  wi.t  empioyed  was  ah- 

‘  C  l  ...I  1  i.u  „nrmally  low  for  some  months. 

5  ,c>6-,o.>o  tn  l.'li.  and  $i’,,7b,30ii  in  1015.  .  t'ompand  with  1017.  the  compariv's  eon- 
X/arge  increase?  in  r'''Sorve  for  depreciation  trihutions  to  rity  Hall  finance  have  been 
and  doubtful  aecount.s  ma<?e  tim  ‘otal  de-  approximately  as  follows 

ducTions  $611,301  romp  lied  w-iih  .ti:i  007  in  „  .  .  •  ,, 

^  ‘ ■  uj  pp,.prn*age  of  earnings  *1. nth. to-, 

of  '  1  ..Sfi.T.71 7,  Pavement  rtiargrs .  OS.Sll 

,0  000  of  capi-  general  taxes.  ,,  ..  ..  117. OfS 

'  IS  •'  nr  the  percentage  of  receipts  which  bave 

"  ^  '  been  turned  into  the  citv  exceed  the  ainnuni 
.arnoiinted  to 


EARNINGSOFCAN. 
RAILWAYS  SHOW  AN 
INCREASE  IN  1918 


IMPERIAL  LIFE. 


Grand  Trunk  Railway  Shows 


Dfispite  Los,  of  $<t0fUI9.8  Dne  to  Spanish 
Influenza,  tompaiiy  Showed  Progress. 

At  the  annual  meeting  of  the  Imperial  Life 
Assurance  Company  of  Canada,  it  was  re¬ 
ported  that  the  sum  of  $36.6.393  was  paid  out 
,  as  a  direct  restilt  of  the  Spanish  influenra 
I  epidemic.  This  represented  .61  p.c.  of  the 
,  total  amount  paid  on  claims  dtiring  the  year. 
■  The  total  gross  amount  which  became  due 
The^  during  the  year  to  all  I  enefieiaries  by  rea¬ 
son  of  death  elaims  was  $S''3.663.  while  tlie 


CONIAGASMINE 
PAID231P.C.ON 
ITSCAPITAL  STOCK 


Larsrest  Incremso  For  3Ianv  Years  ,  ,, 

total  iioiiffits  paid  to  policy  holder?,  com- 
—  Returns  For  December  Showed  prising  death  losses,  matured  endowments. 

a  (iain  Over  The  Corresponding' 

.  n-r  on  exceeded  the  1917  pa>Tnents  by  $i30,2t)9. 

Alonlh  in  191  »  of  About  32  Per,  The  actual  mortality  of  the  year  wa.s  16  p.e. 


Cent. 


1917,  leaving  ne-  earpirig 
equal  to  28. 7  pc.  on  the 
tal  stock  agains*  $1.1  6, 

previous  year.  I'.’. idrnds 
$520, hOO  co.ippare,!  with  $'4‘ 
$1  SOO.Oi'i't  ill  ■'■‘M.  !e;i.  M,~ 


1017, 
$‘‘70.. '.1 2 
OS  sir, 
1  .■.o.fhin 


more  than  that  fn  be  expected,  aeeordiug 
to  mortality  tables. 

'  "  . .  In  spite  of  the  unusual  losses  due  to  the  in- 

Gros?  earnings  of  the  principal  Canadian  fluenza  .  pidoinie  and  the  war.  the  company’s 
railroads  for  the  vear  1918  tunounied  to  Position  has  been  strengihentvi  during  the 
Ao.>  •  /  j..-..,  CO  .0-  -  year.  The  assets  increased  by  $l,1ti4.ooo, 

v-  ._.  44,  an  mcrease  of^  1.5., o  amount  standing  to  ibis  aeeonnt  now 

9.3  p.c.  I’linipared  with  191..  The  increase  si.i  4  (s.iuto.  The  total  rash  premium 

wa'  sh.irpl.v  riugmented  by  the  rettirns  for  interest  income  of  the  company  during 

the  month  of  r’ecemlier,  whicii  snowed  a  the  vear  was  $3. 622, 000,  an  increase  over 
g.iin  ov  er  the  l  orre.sponding  month  a  year  ago  in;  of  $387. uOo.  The  aver.age  interest 
of  abota  3J  p.c.  vield  last  vear  for  the  funds  of  the  company 

Aggregate  gross  earnings  for  the  year  to  j^vested  wa*  6.51  p.e..  whidi  1«  ooniidered 
comparison  with  ih.e  .aggregate.s  of  the  pre- '  jg.onn.ono  of  its 

ceding  seven  years,  wuh  allowance  for  the  i  invested  in  the  highest  grade  long¬ 

term  iioiuls  and  detientures.  wh’eh  last  year 
I  yielded  interest  In  the  amnujit  of  Sttn.ooo. 
i  Of  the  company’s  investments  46. S  j) c,  are 
j".’72.U  14.032  in  bonds  and  dctveniures.  whereas  five  years 


Holders  of  S4,000,000  Capital  Stock  I 
Received  $9,2 10,000  Since  the  Com-i 
pany’s  Inception — Past  Year's  Pro-i 
fits  Decreased  and  Iliffh  Grade  Orei 
Gives  Place  to  Low  Grade,  Thu.s ' 
Rediicinjj  Profits. 


■'n  1917.  and 
f-inphis  'or 


In  the  rivie  ost-imafe.s  bs-  abont  $119.f'f'P.  -n 
cnntr.upt  with  the  stale  of  affairs  w  hirh  c\- 
jefed  uome  yp.ar.s  .-.go.  when  the  city  nv.n 
ahiv  estimatpd  thesp  rpeedpts  about 
hp)ow  what  was  expoctfxl.  T.paving  fgvps 
presnou.s  hacance  made  the  toba.  r'vofi’  and  ngt  n'  the  question  *hp  Toronto  Raiiw-av  has 
surplus  at  the  end  of  (h  •olicr  last  53,.  contributed  the  tolowing  amounts  to  thp  <itv 
07  compared  with  .91. ‘’7'.'. ■59''  in  1''17.  s'nee  it  i-pceived  its  fr.anehise  In  1891  : 


the  year  a'  *1.317.717  which  .added  to  ’he 


rerceniagp  of  earnings.  $1 1 .373.''!  t :  wiile. 
age  r.stps.  .$2.1 25. .589  Total.  $13.12'i.5o3 
Approximately  1 96.P'if'.i'i0n  fares  were  col¬ 
lected  during  1918.  as  compared  with  15S. 
one  0.10  In.  Tit 7,  ^n  increase  of  8,niiii..tiio  m 
passenger  traffic. 


CANADA  LIFE’S  YEAR. 


/ 


Inilnenza  I,o,ses. 


los 
025 

and  $1,62.3,274  in  T-16. 

rurrent  as'cs  wre  incrc-a.sc]  and  cur¬ 
rent  liabilities  r--ducvd  out.  of  the,  large 
profits  of  the  y'5v.  Net  working  capi¬ 
tal  advanced  to  $3. ’8"  tt  j  r.-mmst  $1.797.449. 1 
.a  year  a.eo. 

In  his  report  'o  *'he  -h.a’'e'm’.d.crs,  Fhelp? 

Johnson,  ’he,  nresid.r-t.  s.a.d;  - - - 

•■The  ncm-  dept-rtmrrp  .-orth.-n.anufae^^^^^  Good  Fehims  for  1918  Pespi,,. 
■lof  marine  boi’ets  h.a’  h'cn  f.iipd  w;tli  or-  ■  1  m 

'dere  and  it  bereme  uc'  e.  arc  to  inerra.e  it? 

'Capacity.  The  as=cmhiiu.;  bu.  d  ng  on  the 
iwert  side  o'  t':'‘  p  r.p.  "'v  tt'-'-  b.'.  n  extend 
«d  and  fitted  un  f'c  t’l’-  -p  as  well 

e.s  for  the  maniifac:  un  v;  .  'a'lonaiy 

■boilers  and  all  manner  o'  curved  pit' 
work.  This  depa;-m' n'  i.t  r.cw  equipp 
ma.nufacture  cti b-er.’ 'v  .aud  p.'-omntiv 
rlase  of  plate  w-oi-k  'ba'  may  ef'i  r. 
machine  .and  engine  I'.p.-'fiment  ’la 
heeji  extended. 

"Serer.al  new  line  -  ef  x>-o-ij  have  recent¬ 
ly  been  underhaken.  'he  p>un.’:p.i!  be.nc  'he 
inanufaciurf.  e>f  steaei  ’urbi 
blowers  of  the  Rh’"'".''.:  'yj 
good  voli'me  o'  ord 


Uiir  Riid 


vliuug"  in  fifin  of  the  Grand  'rrunh  state 
ment.  .-tiiu’t'  .Augu.it  l...tt.  follow  : 

.4ugregale 

191.8 

1917 . 

T'l'!  . 

lilt. 5  . 

1i<:i  . 

I'T'  . 

19!.: 
ll'Il 

’Gri'iid  Trunk 
lines  excluded  from 
vear. 

\t  co'kIv  s'atenieiit'!  are  subject  to  some 
slight  upward  revi-iou  wlieu  monthly  reports 
are  eompileii  tiy  the  ((uni'iinies.  The  follow¬ 
ing  comparisons  of  eannngs  by  companies 
with  the  tnereases  ,'hovvn  over  191?  are  based 
on  the  w  eeklv  slalement.s: 

1918 

$1.54. "24. "110 
7(',70;1.8,'.2 
47.:l!(i,'2"0 


.  ''•J48.4r).'>.90( 

.  •.|:;4.2>7.470 

.  ls.i.-2-2-2.742 

.  179.753.77:1 

.  ;:i8.7'j:i.5T9 

•-’(>5.9’JI,897 
.  .  1  7  t. •270,714 

irnings  from  .Nmeriean 
'ugiist  1st  to  rlose  of 


aio  the  proportion  was  lii.4  pc.  Invest¬ 
ments  in  mortgage  loans  stand  at  32.5  p.e., 
as  compared  with  .  6  p.e.  five  yea  s  ago. 
The  re.srrvss  of  the  eompanv  stand  at  $12.- 
247.529.  an  increase  over  the  1917  period  of 
$1  269.000. 


FAILURES  SMALL 


!’.R. 

T.U 

\,K 


1  ne. 

.$5."!v7,""'t 
T:. lit. 5. ''25 
5.8 1T,‘20U 


P.C. 
;i  4 
21  8 
14  1 


Totals 


$272.04 1.0;V2  $23.5.80.125  9  5 


( Duns.) 

The  week  has  not  been  of  a  very  aeiive 
v'haraetvr.  The  lipiphanv  holula.v  is  very 
«  losei.v  kept  t'.v  our  Krtuicli-speaking  ciii- 
•ens,  wbile  tlie  annual  balancing  has  al'- 
sorhrd  more  nr  less  attention,  and  no  doubt 
the  autifipati'd.  or  rather  hojM'si  tor.  eastiig 
off  HI  values  ha.s  exerted  a  more  or  less  i  e- 
straining  mflueiiec  on  buyers.  In  the  dry 
goods  line  there  is  little  indication  of  lower 
prices  in  the  near  future,  and  as  a  matter 


.1  to 
anv 
Th¬ 
ai  :<o 


Toronto.— .At  the  annual  meeting  of  .stork 
holders  of  f'an.ada  Life  ..Vssuranee  I'oniii.aii.’ 

this  week,  it  wa.s  shown  that,  not  with.-^iau.k  tonnage  figures,  which  will  be  available  later 
mg  the  war  claims  and  he-ivv  lo:  .sc-s  due  *0  m  the  hmd  annua!  rei>orts  of  the  companies, 
influenra,  a  substantial  inertase  in  siirpli,  ,  will  jiroluvidv  show  some  falling  off  from  the 


Allowing  fiir  the  rale  tucrease  vvhieh  went  f«)el.  woollen  maniifas'lurei  s  aie  aetuall) 
into  effect  in  the  summer,  the  year’s  gain  in  quoting  fui-ther  advanerM  prices  tor  next 
gross  earni  ngs  was  not  large,  and  mileage  and  lulls  goods.  Some  lair-sized  shipments  ol 

Rritish  textiles  ait"  eoniing 


and  the  m? 
chinery.  foi 
received." 


and  Turbo 
•  yii  .  for  wh'ili  a 
V,-,\e  beer  ('Ptered. 


hub  01  (hr.- 


li 


D(  4  11 


rnnrrr 

1 0 ;  7  1 Q 1  <* 


Kad  dpl'T?  FP’ 


To»ai  rle'luc. . 

rarr  .  .  . 
J  ;d'’;:cis  .  •  • 


li.i’rt  n.ruo 


ahs«<'t?  and  inufini^',  ^hile  a.<<nranrp?  in 
force  have  l.'irgely  ine'reasi'd.  and  the  m  w 
hupiness  issued  is  greater  than  ever  before. 
The  a.ssuranet  issut'd  and  revived  d'lring  the 
year  aiuotintt-d  to  $25,772,748.  while  new 
poljeie.s  iiaid  for.  exclusive  of  honus  .adtii- 
ttons,  totalled  $22.891.6(i,s,  an  inerea.se  ov-i 
191,  of  $2,522,725.  The  ai-urames  now  in 
force  total  $  1 95  byo. 5,711.  The  total  income 
for  ’!ic  year  was  $11. "18,342.  a  gam  of  .tt,. 
177, "50  over  the  previous  vear.  lUiriiig  ific 
yr.ar  payments  of  $o,5:;5.fi73  were  made  d 
poliev holders  and  their  representatives,  etc. 
■file  total  assets  now  stand  at  $65, 047, ,574,  an 
iU(  re.a.se  of  $3.:!67.238  3'he  polb-y  reservi  s 
now  amount  to  $.55. ''15. 951.  an  ir.erease  ot 
>2.T'3  176,  Thi  r.T  .-'uriilii.s  which  al’.o 
shows  an  inereasi.  now  amounts  tn  $6.os 
t'.62  after  ailoiiinc  $946,294  to  Ihnsc  entiileil 
to  share  during  1918.  The  net  surplus 
earned  in  1918  was  $1,241,721. 


prev  lous  .V I  i,'. 

f’rof'ts  earned  <'ut  of  the  larger  receipts  of 
the  vea'-,  as  moiitlily  statements  of  the  coni- 
Iianies  h.ivc  iteen  showiny.  were  sharplv  re- 
dueed  b.v  the  rise  in  ojierating  cc  ts.  Ivxeept 
for  the  sal isfactioii  of  li  iv  iu"  .-uccessfuily  met 
the  ( xt raordi'iary  demamfs  o'  a  war  p*"riod, 
191  8  will  not  be  looke-H  back  on  by  the  eom- 
Iiarues  as  a  gratifying  .vear  Irom  their  stand¬ 
point. 

Till  monthly  record  nf  aggregate  gross 


earnings  of 

with  increas, 

l!'l  7,  follow  : 


'•.r  i:..  G  ■] 
or  (i(  i  ri  asc: 


R 


and  C.N.R. 
loinpared  with 


\  / 


/UvNADA  LOAN  eVg  SAMN’fJS. 


-lid  _r  A  !, 


fr»r  l*''for4‘  $.hA-A.n*;  pron' 


V\hn*  .  .  .  . 

rash  .  . 

War  bonds. 
Du#*  cn  work 
Accp.  . 
Inventories. .  . 
InBur.  Ptc  .  . 


1  i' 


•ijG.i4:^ 


b'’»nd«  ani’>‘4n 


■At  the  annual  meeting  of  the  ('r-niva! 
f'anada  ixian  A-  f-avings  Companv  on  \\ fd 
nesday  the  Presidfnt.  11.  R,  Wood,  repi.ii- 
erl  nd  earninv.s  for  tlie  yeai  of  over  .i-o:;..ioii 
whic  h.  loueitici  wiili  a  tialauce  Itiough'  loi - 
■vaid  from  last  .vcj:  made  a  total  am'tiiir 
availatile  for  distribution  of  S27t'.,,s'tS  13. 
which  was  disposed  of  as  follows  Pay¬ 
ment  of  111  p.e,  d  vidend  for  the  .via:.  .8175. 
"00;  dona'ions  to  Palrioiic.  ffed  iToss  :,nd 
o-ticr  funds.  $’'.821:  halanct  carried  foiwatil 
nto  1'tpt  m  profit  and  loss  account ,  .8ti2. 
071.12. 

The-  total  asetfi  now  amo'int  to  $o,lo| 
030.73  and  the  surplus  serurity  afforded  tic- 
positors  and  debenture  holders  by  this  com 
pany  is  now  over  $4,3'5.onii. 


1918 

Gro.s? 

Ini’. 

l’.( 

.lull . 

.  $  17. (’"ij 

*.8s2.:’.'.16 

Ket., 

15,5.51,:!";i 

50’.’. 775 

3 

;i 

.M;r 

•2(1,9'.))'.  57.' 

DG.;  1 

5 

0 

April. 

2.’’..""  4.0:;. 5 

•J,--  17, ''21 

11 

1 

Muv  .  . 

2.').3i2.:ils 

■  :'.(i6.!i:-  5 

1 

,s 

.lull" 

2’!. "17, 149 

’■264,270 

i 

1 

.lul" 

22. 7.52. ,872 

*  1 

1 

VllgU?!.  . 

22. 748, 33, "v 

2.741,314 

13 

7 

Si'iit . 

2:!.ti.''9,425 

3,933,1(11 

<t 

Oi-l  . 

27,11.17.087 

4,ne.2(t() 

18 

0 

Nd\  .  . 

25,716. 772 

2.6'3.180 

1  1 

S 

De.-,  .  . 

26.775.111 

6,177.415 

:'.l 

n 

Total'. 

.$272,04-1,032 

.$23..5S0,12r) 

<) 

5 

in  DUD-ELECTRIU  .‘SCHEMES. 


ird 


i;..'.'i-.0S'1  n,.’i'i".eOS  6. .500, eon 

Bank  lf»anB .  ,  C4S4.» 

Othpr  liahMtiot  .  .,  ,.-0-,^  t 1 

P.  4:  L.  Surul'i?.. .  r.  ’i:  1.«...>.^.4 

statement  of  WorRSne  Coplfal,  Ort.  31,  IfUS*. 

Curront  A^srf^  Cufrf’Dt 

ir^i5  •'^17 

f  $  .t  .? 

C'afh,.  284, tj?  V'.:;':  '.-t  .  l,.5.e.o  »  1.2SS,ali!) 

Pep  14!.;;'.  -i'.g.bSii  -iSO.oeo  Ih2..-ti0 

Bonds  245.22'.'  .  :  1  piii.s.  Vie.''«t  '..l.V'.c'O' 

1.0':4.3S2  l,'S';,e,53  ;,■?«, 098  2.';00,%09 

Acrta. .  2.023.386  1,2"2.7T2 
Inrent.  1,.304,:'h1  1.2.83  t  i 

.s.OTtesji  .C.33-..,..i  , 

Tvrt  XVorkiae  Cap-sl .  ').T:.  I2  I..  '".*! 


MeIvIM,FV-l»  4RR \(.H*S  M»  MltlM. 

Cobalt. — The  new  titgh-gta<ie  vcm  t  in 
early  this  week  at  the  300-fooi  level  of  tlie 
.MeKinley-Darragli  .Mine  i?  standing  up  well. 
So  far  three  renmds  of  shoi.s  have  hern  tak*n 
out  and  the  vein  has  iieen  found  to  range 
ftom  one  to  about  two  inches  in  vv dih. 
Some  of  the  ore  run.s  around  four  thous¬ 
and  ounce*,  to  the  ton  while  the  average 
grade  is  also  sufficient  to  make  it  high- 
grade. 


CANADIAN  HELD  CROPS. 


<-XTen’ 
w  'O'  h 

■  trieejiln 


•hi.s 
ba.= 
'■  of 


a*  >1.1  f4.'’i)>i.ii"t'  "I  191>.  (  cmiparetf 
4'ilii  8552.71  d.f'U"  ill  1913. 

A  reprcicm-aUve  of  the  (.a-uadtan  .N'orth- 
am  gilves  out  tic  fo.iowing  tta-.ir-Ucs  : 

'loiai  vai'jc  of  fee  fie.d  crops  of  Canada 
in  1918  amounts  m  roiuii  t.gurr.s  to  $1,383.- 
pcvO.oo.).  In  1,'17  'in-  tom  was  $  1,11  1,036.- 
460.  as  eempa'cd  w  'n  i'-f.'"'"'  -.n  1916 

and  w-th  $  771. .c-i  i:.  I.  '  I  '  onr-pquen’- 

ly,  during  the  fo'i.  y-ai  ■■  ’.f  wai,  the  •raJup 
of  the  fie.id  rrop.?  I'anaoa  h 
doubled.  To  c  con. id' 
due  to  tnerr.ascd  j':  eidue-ioti, 

been  st'm ii'.a'"  rf  ;.y  "i-uh.  ■ 

patriotism  ami  i 

increase  in  'he  ■  of 
has  been  also  an  imp;>r’ant  fa< 
fo  rins'anee.  w-Tieb  .n  T"'". 

avera.ge  for  Canada  on  'i':  cr 
is  now  .$1.95:  po's*  e-.  '  ..t  -. 

are  no"'  a  v.c-'h'  .  .::'i  ha 

$11.50  the  ton.  i.s  :n'.v  8i*;.5. 
ing  inerease-s  s:  e  ei-i.  :  ,  .ah> 
principal  e-reps. 

“The  value  of  the  l''i3  wh-a' 

2i4,en9,  ac  (e.mna'  w.'h  •' 1 

!  917  ;  CIS'  $  ,  12  S'.-i  I-  .  ;■  -a  ..  - ; 

-no  ;  barley.  .a 

4''’''i:  pig'-a’oe.':.  .4  ;  "I  :  e-', 

804  40i;i,  and  hay  o-nd  vlov .7. 
against  $  1 41 .37'"i.'Oo.  T'u‘--e  me  'he  prin¬ 

cipal  crops  representing  The  highest  v.a'ues. 
Grain  crop-,  -uei-tding  vehe--  o.i';,  h.-.-ley. 
ryt'.  peas.  bean.-.  -  i' '  w  h'-.a.; .  ^il:^.  m.vc  d 
g’-ains  and  .-orn  ''or  h  uu  have  ;c  iota! 
value  of  $'■'53,872.""".  as  c().ii)i;irrd  wiih 
$87.5.532.35"  ,n  t;‘17:  pot;, tees  atvl  .sc-.a’- 
bppts.  $10.5.181.000.  p-.-  loii'.p.aied  vv.'h  $8].- 
.59S.2‘'9'':  and  rotit  arrl  ''od  ter  erouo.  .8323.- 
729. 'lOO.  as  eomtia’-e'j  vv:'!’  .8 ' 87  5ii5,i'0".  these 
torapnsin.g  tuiTcip:-,  tituf’gol'is,  etc. 


ISSIXUTFI)  <;0LI)  Fill, Its  MTMM.  4  41. 

'foronto.- The  Associated  Gold  l-'ields 
Mining  Company,  the  properties  of  which 
are  lora*pd  in  lyarder  I-ake  Camp,  will  .«ell 
a  blork  of  tregistiry  stork  shortly  for  the 
piiipose  of  carrying  forw  ard  vigrrrotis  rii - 
vefopment  operatiotis  at  the  mine.s.  The 
<  onipany  has  an  attthonzed  rapital  of  $5.- 
luio.iiiifi.  of  which  about  $2,000  are  .si|;i  un-  proxim.Tely 
'ssiied.  T8e  sum  of  $6.50, "fici  has  already  Tiea.smv 
hi  en  expriided  in  development,  which  ha= 

T'-aebed  a  fa’rly  advanrrd  s'age. 

The  Ji'jrpoie.  of  the  nevv  is.siie  of  ire;*?- 
•iry  s’oek  is  i"  plaec  these  promising  nro- 
pertits  of  the  .Aseociatrd  Gold  h''e!ei.s  on  a 
prodtiring  ha.sis  and  establish  t'peration.'i 
on  a  large  scale. 


'I'or  into  (ifficials  of  the  Hydro  Hire  tin 
I'ovvcr  I  "iiiiiiissioti  ol  Oiilario  a  i-e  not  pleas 
c  1!  at  lilt  .sili'Ui  I  of  t  he  I 'omin ,ou  ( lov  t-rnim  ni 
:‘iii  lit  tht  I ’oii'mirsion's  recinest  for  a  retialc 
01  cliii.v  jia'd  on  I  qiiitmieni  ibiriiig  'he  la  t 
three  111  lour  ,vea'^  lor  tl"  luihi"  ovv  n<  1 ‘■'i-Ii 
ei.ti  rjir  -t  .  This  rcciiic wa  ■■  .sriil  'o  ih'- 
I’l  tie  I  .-(I  aiithori' ie-  s' viral  w.-cks  ago  Wi'h- 
II  the  la.s)  !<  vv  ilay.s  .''ir  .\dani  Hick  •  liaii 
mail  of  'll"  ' 'ommission.  ami  other  offli-ia's 
ka- '  1- c-u  ac'ivtl.v  pr<-ssing  their  case  o;i 

■-•viral  cd  tl"  I'omiuioii  .M.nistcrs.  '|■l;ll■- 
lai  tio  ri  piy  ha-  iieen  made,  lull  not  it"- 
s'igli'<  St  (  m  out  a  g  I'liH  III  lias  been  given  tl" 
ti.vdro  iiffii  ini'- 

.As  a  |iill'lic-ow  ne  rsiiip.  Govet  nmrnt  enter 
prise,  the  Hvdto  llleiiric  I’ow  11  Commission 
l.ilievcs  that  it  i.-ip  jiisily  a  k  for  a  ii  fund 
ol  duiii'S  pa  d  it  jio  ii's  out  ilia'  i'  is  si||) 
id.ving  'lie  p'lhlic  V.  itli  flecirit  i  m  rgy  al 
cost  an'l  contends  tliai  it  is  unfair  to  put 
on  tile  same  liasn  a  ;  pi  Ivate  i  orporations 
Tlie  latter,  by  increasing  their  rate.o,  can 
make  up  any  duty  iliarges 

Till  duties  wtiieli  tlie  Hyiiio  lias  paid,  and 
whicii  it  ts  now  asking  a  tefniid  of,  dal' 
hail:  to  tile  cornin' nrniient  of  tlie  C|d|i|,aw,i 
Canal  powt  r  development  srluniu  .A.s  fai 
as  jins.-ilde  the  Commissi'in  bought  Itsiqiiip- 
nte.nr  in  Canada.  There  was  much  mpchiti- 
rry.  however,  'hat  c.onbl  onl.v  he  ohtainetl  in 
the  Cb-I'  d  Staff  3.  Ilecause  of  the  wai  Ih' 
I"  le'.s  wi'-  tiigh'r.  and  at  itje  42', 2  p.c.  d"t' 

I  harce.  tl".  '  ornmission  has  had  to  pay  ap 
$2. O'"'. 00"  into  the  rrMeva 
III  nridttior  to  th'  machinerv 
i'Oiight  for  use  on  itie  C)rp]iawa  scfi'tn'-. 
r'Piipmetii  was  '.'onstii  f,,,-  iPi-epia  Fall- 
Tr'n:  Ca’ia!  and  otiier  development  wor',.;' 
t  sina.I  aicenpt  of  ji  w.-is  alcn  fr>r  use  '>P 
the  Oniari'i  Power  Compan.v  extension, 
w  h:e)i  is  being  put  In  fr>r  I'mjiorary  use. 


hand,  and 
domestit  mills  are  making  free  ileliveries, 

The  nniuernns  hoot  anti  shoe  laciories  are 
.showing  rather  more  life,  but  the  local  dc 
luanti  for  leather  is  as  yet  light.  Some 
I  iinsidora  'le  sales  of  sole  leather,  however, 
are  r*  port  id  io  llniain.  l•'ram  e  anil  the 
Cnil'il  .state.*. 

The  n.siia!  afler-holidav  quiet  prevails  ill 
the  gi-i leery  iraile,  but  sugars  are  moving 
mott"  lii'il.v  iimfer  unproved  siipply.  .511 
tliree  refuiiyties  are  on  the  same  basis  as 
to  pi'ice.  'inoiitig  .siaudariJ  graniilaieil  al 
$9. '5  Molasses  (onitniies  vt  i  y  high,  fam  y 
llarnailoi  s  being  qnoied  at  $1.1.1  in  piiin  h 
eons.  t  off' es  are  in  aelivi'  reiincsl  ami 
haul  !')  get.  Reports  that  the  ISrilish  (lov 
vrunient  is  m  tbe  luatkel  lor  all  availahh' 
supplic  of  I'v a iHiratfd  applis  has  laiised  a 
lim  y  II  that  line,  and  soint"  ,iobls-rs  ai' 
i(iiolilig  I8e  per  latiinik  On  Ihi  olliel 
hand,  'aimed  g'viiis  values  are  disiiirh'-d. 
ow.ng  to  reitorls  that  a  consiiiciahb  quati 
lity  pureha-s<Hi  by  the  British  Government 
has  been  thrown  on  lh»  market  as  peit  mtw 
wanted.  In  general  provisions  high  prices 
'■ontiniip.  though  the  acnial  lueseni  ile- 
nianil  bu  cured  meals  is  light. 

I.iimtiermeii.  who  have  hud  n  r.ather  quiet 
time  of  it  for  Ih'-  jiasl  thiee  years,  are 
looking  forward  to  a  iuisy  and  profitahli- 
vear.  * 

The  tntp  of  the  vear  has  hroiighl  no 
'■liaiiges  in  the  general  money  .situation. 
Cideet.ons.  ex'epi  ui  some  far-we.stern 
cases,  may  he  called  good. 

Oul.v  three  small  Monti  eal  disfi  iet  failnre.s 
are  repntieil  for  the  week,  with  laldliiie.s 
of  tihont  $12. '"lO, 


L.AIiOrR  PLENTIFUL 


HM  il  LT  .irm.AIIMS. 

Two  defnilt  ludguner.ts  in  mortgage  c- 
Cons  have  heen  signed  by  I)  .Arey  Hi.U'j.s, 
.=  moift  -nan  judgment,  rlerk  at  Osgoode  Hall,  one  being 
in  favour  of  the  Toronto  General  Trns*  Cor¬ 
poration  against  the  Morris  Motor  .i^ab  s 

I  outjtan;.-  '>f  Toront'v  for  $204,204.  The  other 
iuilgment  is  in  favotir  of  the  '  anada  I’er- 

II  ar.cnt  Aior’g-age  against  H  5''.  Ray.  5\Tii. 
I'.  l.oPEworthy.  R.  H.  Neeland.  and  F. 
W'ifv  for  .tjo  764.03  and  $6,5. .5i9  cost.s.  and  r* 
'>n  prop-’-ty  p  the  town  of  I’on,  .Artiuir. 


i;X(  HVN4,i;  RMF.8. 

F.x'hange  rates  in  Montreal  during 


comri’o'11'ir? 
"or.  AVheat, 
wa.s  on  the 
n'-v  a  liu-'h'-l. 
I'le  .5'  cents 
",  wi  5  h  va.-- 
‘  or  - '  :  poiid- 
for  ail  th" 


f  l»i  oivur 

re-p'tii'-'l  h.v  i;.  .'8t,ang'r  'x- 
at'i'  .a?  follow?: 

Demand,  '’ahl'*?,  E'und. 

.Aa'ut'iay.  .. 

. .  48-5  49 

486.29 

1-64 

Mond-iy  .  .  . . 

..  485.49 

4  86.]. 5 

2 

1-64 

Tuesda  V- .  .  .  . 

.  .  48.5,49 

186,1.5 

2 

1-6  4 

M  ' dtK'sday  .. 

.  485  411 

486. 1 5 

2 

1-6-1 

3’h'jrs'ia.v-  .  . 

.  .  48.5, .5" 

4  86,25 

2 

1-32 

Fn'tav . 

.  48.5,79 

4  86,45 

2 

1-16 

t Bradstreels  » 

Business  has  iieen  quit  i  sinee  the  htik 
days  as  liiiyers  an-  iqierai  in i  .1  iit  niiislv .  ow 
ing  to  the  nni  i-rtainiy  of  pi  ii  'gs  Some 
large  shipments  have  teen  marie  to  I'u 
.Vorih westeni  I’rovinccs  by  the  <irv  goods 
I  rade. 

The  weather  so  far  this  winter  has  bei  n 
mild  for  this  Hrovince,  aiul  coal  dealers  tie 
elate  that  himdreds  of  ihoiisamls  tons 
of  coal  luive  been  saveil.  The  toal  suin 
tio#  is  chan.ging  rapidly:  insii.-id  of  d'-al'-r- 
Ireing  heseiged  liv  itie  public  begging  t'lr 
eoal  the  trade  will  have  to  gii  out  Ihi.-; 
year  and  solicit  their  orders. 

I-lmplo.vrnenl  agencies  report  that  there  are 
uioi-e  lahoiirers  offering  their  serv  P-e.s  ilian 
i'liis  can  tie  found  for  them,  and  con-c- 
qiienily  a  lower  scale  of  wages  is  iiiokeil 
for. 

Canadian  hanks  have  opened  up  tiuite  a 
niim'ier  of  new  I. ranches  la'ely. 

There  has  been  more  aetiviiy  in  the  real 
estate  market;  advices  fioiii  ihe  \5  est  s'utc 
that  some  big  land  deals  havi  been  put 
through  at  from  $46  to  .870  pe;  at  re. 

The  estima'ed  value  of  th'"  field  crops  iu 
4  anada  last  year  amonnied  bi  $'.383,000. 
acainst  $1,144,636,450  last  year  and  $886.- 
194  900  in  1916. 

The  Government  has  agieed  to  pay  thi-ii 
pre.sent  prices  'tn  hay  up  to  th*-  J6'h  'f 
this  month,  and  it  is  fully  eviipcied  that  af¬ 
ter  that  flate  lower  priee?  will  preva' 

The  retail  trade  ha*  bad  a  good  vvc  l 
cheap  sales  beltig  the  importan'  fat  tor  n 
a'l  the  large  departmental  store-'.  Cokt' 
•ions  are  repor'ed  good. 


ROYAL  BANK  RIGHTS. 


MARKLT  IS  M  4|JT\(.. 

ontraty  t'>  1  xpretatinr-s.  we  had  neitb- 


The  Issue  of  new  sfitck  of  the  Roval  Bank 
at  tbe  rate  of  one  pew  shan*-  to  ev-r.v 
seven  old  shares  makes  the  rights  -worth 
exactly  eight  dollars  a  share  on  the  basi-s  of 
the  quotation  of  214  prevailing  Itefore  the 
announceme-nt.  But  a  very  curious  situa¬ 
tion  has  ari.scn  in  this  connertion.  The  new 


r  -op  .t  11".- 


(  iS  U)IA>— I  .'6.  TRIBi;. 

New  5‘'ir'K  I,afe,st  fig’ires  on  trade  Ite- 
iw-een  Canada  and  the  T'nited  ."^t.'itf-s  show 
the  value  of  tmpor's  hy  the  D'ltninkm  front 
the  Criird  ."'tales  is  ah'-'ut  five  tintes  a* 
gr'at  as  imports  from  .all  o'her  countries 
lit  rxpor:-.  how  e<,  Canada  siiinr  the  gt  eat - 


er  a  peace  Inill  market  nor  a,  firs'-'if-.Iiinu-  stock  is  to  lie  ailoltp'i  to  shareholders  of 


aiy  fise,'  says  the  Ba'-he  Iteview. 

"Control  of  money.  litniLing  loans  to  Wall 
.‘Street,  kept  the  niark't  down  in  November. 
It  had,  perhans,  s'lmething  to  do  with  this 
week's  moder.s'ton  of  movement,  hut  more 
irstriimerual  than  the  lack  of  funds  may 
have  been  ,a  realt/.a' ion  of  the  diff'cu'tic? 


■42.8' 


'  .-t  portion  to  'ireai  Britain,  w-fiile  the  Cntt-.aa'I  uncertain' ier-  of  the  ref-onstr'ic'ion  pe¬ 
ed  ."State,  comes  second.  In  the  twelve  riod  The  market  Is  awaiting  derelop- 
mon'hs  ended  (Jetober  31  la.si-  the  excess  of  men's.  Many  things  that  are  dreaded  will 
I'anadian  ptirrha-'P:.  over  sales  in  th"  Cnlt-j  never  happen. 

ed  ."7tate.*  wa.s  $.31'i.336."00.  The  value  of  1  “Railroads  have  berome  a  speeitlation  as 
go'ids  inipoi  ted  by  Canada  from  this  conn- 1  the  questjor.  of  control  work.®  itself  out. 
try  last  year  was  .$546. 542. 134.  compared  j  The  rigtii  solution  is  of  more  iniporianre  to 
with  $831,]$:;. 000  in  the  prereding  year.  |thp  wliole  eoiintry  than  any  of  the  problem.? 

- - -  'of  re' on.struet ion.  To  th"  conservative  in- 

RIORItOV  FI\A\ri\G  COAIPI.FTEI).  vestor  tlie  preferted  slocks  of  seasope'l  :n- 
Riordon  Pulp  A-  Paper  Company’s  finanr-  dusfrials.  siit-e  of  their  dividends,  are.  among 


ing  is  compiled  with  the  sale  of  $4. 000, non  fj  other  thing.*,  good  to  ho'.il,  no  inait^'  w-hat 
p.c.  I'J-  year  2nd  mortgage  bonds.  ,  uncertainties  may  deveiop.'* 


r''Cord  at  tJie  rlose  of  trading  on  W’edni-s- 
'lay.  This  announeeimetit  was  made  on 
Thursday  morjilng.  but  there  -wa-s  extensive 
trading  during  that  day  and  on  Friday  at 
the  unehanged  pri'*  of  214.  This  is  equiva¬ 
lent  tn  a  rise  of  over  8  poi-n's  in  the  mar¬ 
ket  valuation  of  the  stnek. 

There  wili  be  no  trading  In  right?  and  no 
fraeilonal  allotments,  but  the  bank  will  sell 
to  the.  general  ptiblic  whatever  shares  are 
not  taken  up  by  the  stockholders,  and  the 
proceeds  over  160  pier  share  will  he  divided 
among  the  shareholders  who  have  no*  taken 
ip  their  allotment,  the  result  being  practi¬ 
cally  identical.  ; 

No  advices  had  been  receiveil  here  from  ! 
Winnipeg  up  to  noon  on  Friday  a.-i  tn  the  ' 
date  on  vj'hich  the  Union  Bank  stock  goes 
'■x-nghtj!  for  the  new  issue,  hut  it  i.s  . 
thought  that  some  notice  will  be  given.  i 


1  he  annual  i-ppoit  of  the  i'oui.i,g.is  Mines, 
l.imited,  .show.s  a  reductiou  iu  output  of  .;il- 
I  ver  for  year  indcd  Octoticr  :!!.  PUS. 

The  output  was  l'74.264  ounces,  as  com¬ 
pared  with  1.344,267  ouni’i  ,3  iliiring  tin' 
pri'ci'ding  year.  The  conihitn  d  sale.*  of  ore  ! 
and  tile  produv'ls  of  tin"  l■educti('^  eouipauv  j 
,  aggrogaled  $4."9:i. )9ii,  eoiiniareil  wiih  .81.'-! 

•  25i;.697  in  1917,  The  average  I'l  iee  realired  ' 
for  silver  during  the  year  was  91  lie  peri 
ounce,  as  compared  with  79.98e  Ip  I!ii7,  ami  . 

63. lie  in  lOlii.  The  cithaiii-eil  )iriee  pari-, 
ly  offsets  tlie  decreased  oiupiil  ami  tlie  in-  I 
crease  iu  tlie  i  o.*i  of  iiro'liu-t ion.  Tin  ' 

•  'nuiagas  Reiiueiion  Comjiaiiy  sliipped  2.- 

39". 7:17  (umees  of  silver  during  llte  year,  and  '  -  -  ---  -  — -.i-Lfc 

(here  .are  at  presrnt  over  l.iiiiO.oO"  onne'"' ! 

iu  j.i-oeess  of  redueiinti.  The  total  shin- "f  the  rediietion  in  th« 
mriils  of  silver  to  tlie  rmi  of  O'-tober  aggie- I vviiiiet.  was  eli.  led  lai.g"iy  hy 
.-..-lie  over  26."00,0""  oum-.'s,  I''  -M'’  'h'iden  Strath:'. 

■Mr.  Slr.illi.v  e\pie.s;.ci|  dillieulty  in  jjn- 


^  H  "'HERE  is  no  class  of 
Investors  more  safely 
conservative  and  more 
uniformly  successful  than 
the  Canadian  Life  Insu¬ 
rance  Companies. 

Look  over  the  assets  of 
these  Companies  and 
note  the  millions  invested 
in  Bonds. 


IV'chjnd’ethfc^afeardcomerKitive 
Ponds — nnd  ict/i’  gljdly  send  you  a 
lis!  of  such  inyestments.  Write  us. 


Foster,  Rarreft, 
Rieporl  &  I.oxv 

I  imilr.1 

Tclephcne  Main  iS: 

OoTnitiion  Ksprenn  ISiiildinA 

1  IT!  S(,  .lamcH  St. 
Mnntrcni.  2 


“N’o  new  (iiscov  erie.s  of  ore  of  iniporl.uii 
lu've  lieoti  made  at  your  roltalt  properly 
sacs  I’rosideni  R.  \\’.  I.eonaid.  ■■.iml  tin  fii- ! 
lute  niitpiit  of  your  mine  dejiemls  more  lli:in  i 
ever  on  Ihe  low-grade  ore,  coui-ent ral ed  in  ' 
tlie  mill  than  on  the  h'gh-giaih  ore,  s-n-ked 
'll  the  mine.  The  (-".tent  of  this  liiw  -gr.-ole  1 
ore  is  very  diffienlt  to  deferiiiine,  hii'  ihei 
estimate  of  Mr.  F.  D  Reiii.  mine  manager, 
vv'inld  iuiiieale  tliat  a  further  liiree-yeai  s’ ^ 
.snpnlv  is  availaltle.  .nssttming  a  l  onlimiaueei 
of  present  mnrki'i  eoniiii ion-"” 

Tile  profit  for  Ihe  vear.  l.i  fori"  jiiivvidiug 
for  ileprecial ion  was  817". I'H.  i""it'ai('d. 
with  $611.3:1-)  in  tiie  nrevieiis  year,  in'fore  j 
provi'liiig  for  i'Usipes-.  pi-ofi's,  war  tax.  or 
inenme  tax.  I'-iiiitg  Ihe  vear.  7';.  it.e..  was 
pai'l  In  three  dividends,  or  2'v  j','-.  each. 

anii'imling  In  all  (o  . . . .  ami  amvlie--, 

dividend  of  2't>  11. e  witli  a  iii'nit*  of  l!':;  "  e.  I 
w  as  deelared  nav  .iliie  on  Nov '"miter  1.  1918  } 

This  makes  a  tola)  (list  r  lml  ion  to  tlie  sliare- | 
lioli'ers  to  da't"  of  89.2  li'."*'0.  of  vvliieh  -87-' 
;'(in,""n,  or  I80  p.e,  of  eaidtal.  was  jiaid  in  |  mio 
divifh  nds  nnd  $2.i')0.O00,  or  51  pc,  aslj,„|.| 


I  d'"!  standing  the  di\  iilemi  jiolicy  of  the  d.- 
leelors,  .  vear  a-;o  the  iiminan.v  issucc 
a  statement  sliowiiig  almut  IS  jt.c.  earned 
vvtiicli  would  ampl.v  .jiistii.v  llie  1"  iv.c.  divi- 
detld.  luit  Willi  i!i,'  stall  n'.el't  wa.s  tlm  di- 
rei  tors’  n  imri  iiit  im.t;  ing  iliat  it  might  he 
111  I  e.uisi'.v  lit  redili'e  ihi  d  li'iliiitioll.  Tlia' 
was  done  in  the  eari.v  "ai:  of  the  year. 
Im:  Ihe  < Dinii.my  novv  1  ani'  along  with  £ 
'lalini'-ni  sliowiiig  v  lose  :o  29  ii.e,  earned 
anil  a  mneli  itniti'iv  i  ■!  p'l-  iiam  fiuaiteially. 
T::i-  '-laleim  ill  tui  iiislird  no  vi  .isen  why  th.e 
ilivi'iind  slioiil.l  in.ive  In- n  ii  ilncril  from  U 
111  s  per  cent. 

R'  plii  tiy  the  itri's'-li-’it  t'V  this  eriiieicm 
'ooK  the  genoiMl  line  that  Ihe  'iii'‘v"lors  con- 
sidereil  a  <  on.serv  at  ive  j'olli  .v  m-ee.ssary  in- 
V  ii  vv  of  tile  nneerta.iu  es  al"  a'l  in  htisiu.'ss. 

I’urlln  r  i|ii'-- 1  "tn-  I'.v  M  -.  Si.-aihv  as  to 
vvlnlher.  in  v  ii  vv  of  the  fa'!  that  tit"  dirce- 
Ini.;  had  giviti  vv.-irn  ti.a  of  a  ilivi-ieiid  cut  S 
.v'.-ir  ago.  tlii'v  (  MU' I  110’  iii'vv  give  share- 
Mer-  some  .■issmanee  that  th"  1"  I'fr  cent, 
iil'l  he  resiimiil.  mil  indefinite  an- 


honitser.  !  Mr.  Stiaili.v  e\|ii'-  I'd  ili.-.ipproval  of  the 

il.-ii-ei-  ixiia  (liv  iili  iiil.s,  vvhii-h  had  ou'-e  vais- 
1*4>A1IM<4\  44R!l)l.l-’  \\M  VI..  |i  d  ihe  .-iiiiiiial  d  sit  ihiit ion  to  2')  per  rent., 

I  he  information  w  a-' elieiteil  .at  Ihi-  annual  I  bill  eonsiih'ied  that  ihe  slj.-ii  elnililers  were 


meeiirg  of  ihe  Dominion  Bridge  I'omi'aiiv 
h'iil  at  Montreal,  on  .lamtarv  SHi.  'I;at  tin 
eompanv  had  reeeiv  i'l  iirofils  "f  .8  I . t  ! ii."ii"  j  tneiit . 
pi-atid  in  ihi-  earnings  f.o-  iln-  v.-ar  t  il  | 
0'-loh<  1  31,  I!i18,  a,"id  that  a  fiirlhe;-  amoiinl 
ill  ibis  conneeiion.  ti;iniilv,  8770, OOP  liail 
tif'cn  riTcivi'il  in  Di  eemhi  r.  with  a  small 
.amoiini  still  dne  the  Bridge  Company’s  ti'.'.- 
stiry. 

This  importan'  in fm  nigl ion.  '■Ii-ai  in;;  up 
questions  v>.  Iiii-li  ralnrallv  sii g ,",e.--,: e-l  ilno;- 
selves  when  tin  ^la'''l"el|1  was  d  eariy 

in  the  da.v.  slinwin;-  a  lai'ic  ineiease  in  ilo' 


fully  '-nulled, 
stat'-mi-iii s,  to 


on  the  s'lowiiig  of  reeept 
a  slatile  of  to  pn-  eopt  p.ay- 


I  VI  RI  A  mu  (  I  RM  B  SI  K0\G" 


l.nnrentiile  w.-is  iiii  liiiiil  to  fhe  soft  sid' 
.'it  till"  opi-mn-j  of  1 1"-  .Monireal  nrirkef  or 
I’riilay  vv  I"  n  n  opi  ni  d  :n  i'i2-i,  ami  ;-oM  ofl 
i'.'  \l  lliai  liv'  l.  howevM.  a  l"l,viug 

dcm.-iml  sprung  up  vv  n-i-h  'a;  "  ii-i!  the  stock 
lip  a  poi'il.  vvlih  litile  or  pone  offeritif;  a. 
1 1"  a'lv  anc  d  prii-e. 


QUALITY 

PRINTING 


Main  8150 


PROMPT 

DELIVERY 


III! 


ii 


Job  Printers  •  Publishers 
Bookbinders 


ill 


335  CRAIG  STREET  WEST  •  MONTREAL 


SATISFACTION 

GUARANTEED 


Main  8150 


ASK  FOR 
QUOTATIONS 


Buy  Your  Coal 


Manufacturers’  Record:  It  is  the  duty  of  e’vtery 
coal  consumer  whether  for  domestic  or  manufac- 
turinjr  use,  to  contract  for  coaJ  and  have  it  deliv¬ 
ered  juRt  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entirely 
possible  that  there  may  he  a  more  acute  trans¬ 
portation  condition  next  winter  than  we  have  had 
this  winter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the  coal  punes  will  next  winter  T>e  crowded 
to  the  utmost  limit  of  their  capacity.  Every  ton 
of  coal  •which  is  now  stored  in  dwellingrs^  or 
factories  ■will  to  that  extent  lessen  the  presstira 
upon  mines  and  railroads  next' winter. 


Century  Coal  &  Coke  Company 

.310  Dominion  Express  Building 

Telephone  Main  7300.  Montreal. 


"  i-^  -I-  -  "l  Itfl  mf  - 
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^JT-*  I  along  in  the  immedimte  rear  of  the  whole  called  upon  the  Gov ernnaents  of  Ontario 

ItfV  ttmfICfnI  V  tUf  Fit  policies  of  intensified  governmental .  and  the  Dominion  to  deprive  the  private' 

ad- '  power  producers  of  the  rights  and  propertiM  I 


T.  K.  D.’s  COLUMN 


Xi  HU  2}  IllUllt'lUl  .  activity  which  have  made  tuch  great  ad- '  power  producers  of  the  rights  and  propertiM  1 1  ^  ^  IV,  JLl#  O  V-^  Iv  LJ  IVl  IN  I 

.1  j  .  o*  Tn  rraiir  <^0® '0  this  country  in  the  last  few  years.  '  duly  conferred  upon  them  by  law.  It  is  | 
rnbUshed  »>st!”^ioutical.  *  '  So  far  it  does  nol  seem  to  have  been  visible,  at  in  the  name  of  this  doctrine  that  millions  of  I  '  '  "  '■  ■ 

-  ’  '  any  rate  in  an  alarming  form,  to  the  people  of  dollars  of  public  money  have  been  spent  It  is  CAPITAL  w  hen  your  interest  coupons  [  bilitics” ,  have  read  into  Canada’s  business 

•r.  j^jjjjagjng.Dlrector !  the  West  with  their  passion  for  govern-  upon  the  duplication  of  service  already  pro-  are  re-invested.  horoscope,  Good  Times  Ahead.  They  are 

_  nientalising  everything  and  their  childlike  '  vided  by  private  owners.  It  is  in  the  name  ^  - -  consequently  purchasing  all  the  high  grade 

3ERNARD  K.  SA>.'DWELL  -  -  -  Editor  |  aith  in  the  machinery  of  democratic  govern-  of  this  doctrine  that  ruinously  low  rates  have  Paruament  IN  CANADA  is  not  even  a  ;  bonds  that  are  on  the  wholesale  market, 

.  I  - - - ^ - -  ^ '  ment  as  capable  of  carrying  on  any  and  all  of  been  established  in  lines  of  business  where  figure  of  speech.  and  their  conf.dence  is  being  rewarded  by 

®tJB8CBirTI0N  PRICE;  In  Canada,  $3.00  a  the  busines.sc3  of  modern  life.  Mr.  Scott ,  there  was  private  competition,  while  high  - -  ^  very  active  absorptive  demand  for  this 

year;  $1.76  for  six  months.  In  clearly.  We  tru.^t  that  he  sees  it  I  rates  have  been  charged  to  public  authorities  ^  jg  Washington  where  they  propose  ,  grade  of  security.  Their  udgment  also  is 

ain,  128.  a  year;  is  for  jqj  gjjj  clearly  enough  to  fight  shy  of  all  unnecessary  ^  f'^r  services  where  tnere  was  no  competition. '  legalize  verbal  war  contracts,  not  Toronto,  j  vindicated.  Their  only  complaint  is  due 

Unlted^States,  $  .o  a  j  ,  additions  to  the  functions  of  government;  *ri  the  name  of  this  doctrine  that  the  -  I  g  scarcity  of  the  kind  of  securities  they 

•i  J!^»TTSTvr  Date  Card,  on  mnllcation. !  moment  it  is  enough  that  he  secs  private  owners  have  been  excluded  from  the  i  co^^nscATiON  of  Capital  is  but  another  |  desire  to  put  into  their  clients’  strong  boxes. 

‘'Plntirnes  ’  W.  u.  "^^ke  it  visible  to  courts  whenever  they  endeavoured  to  vindi-  term  for  Commandeering  of  Savings.  Those  !  Houses  are  engaged  in  the  old- 

finumis.  ,  Westerners  among  whom  he  is  a  very  cate  their  rights  against  the  encroachments  talk  deprecatingly  of  Capital,  forget,  or  i  fashioned  practice  of  getting  to  the  root  of 

'OPPirFi  313  Craig  Street  West.  i  ‘'"Sent  influence.  of  the  representatives  of  “the  Peopy.  „ot  know,  that  Capital  is  almost  wholly  things.  They  do  most  of  the  thinking  for: 

■?JSpoOm.  m1i»  mo  <Pr»t,  0,-'  -  J"”'  “"''.'"P*  of  Saving,.  '  Ih.lr  cli.nu,  ..J  a  conaequonce.  their 

JSich  line,  to  all  departmenl..)  ;  „vr,  yp.tBS  TO  LEiEN  EISDOM.  “'.e'Sy  t  -  '  r"  'T'"’  “ 

TTOEOVTO  OFFICE;  29  C;olhornc  Street.)  t  f  i,  ’  m  v,  i  ^,1  v,-  v,  l  t  Dec.  5.  1918,  Theodore  Roosevelt,  j  actions. 

l5presentaUve,F.  Denison  Taylor.  Main;  -Mr.  .McAdoo,  in  a  very  significant  inter-  Trotzky  could  have  employed  w^.ch  has  not  I  when,  therefore,  we  note  a  condition  of  i 

3818.  view  printed  In  last  Sunday’s  New  York  t*®®”  utilized  by  the  Ontario  Hydro  Com-  Putnam  of  New  ^'ork,  said;  "j  unusual  activity  in  the  offering  and  placing, 

LOyDOX,  ENG.:  23  Finch  Lane,  Cornhlll. ;  Times,  expressed  the  view  that  the  result  of Where,  then,  could  a  Hamilton  British  Navy  as  probably  the  '  of  unlisted  bonds  of  the  government,  pro- 

Davies  &  Co..  Representatives.  the  proposed  five-year  extension  of  govern-  f*®‘  himself  more  at  home  or  instrumentality  for  peace  'moial,  municipal  and  public  utility  classes, 

_  rant  operation  of  the  American  railways  his  faculties  in  greater  frreedom.  !  j,,  the  world.’’  !  may  rest  fairly  well  contented  in  the 

irvivnti  TnirS  "ould  ho  the  decision  of  the  people  at  the  !  We  congratulate  the  electors  of  Hamilton ;  -  knowledge  that  the  far-seeing  and  ultra- 

THE  MOTREAL  end  of  that  time  to  restore  them  to  private  ””  Commission  Regulation  of  newsprint  was  a !  conservative  bond  merchant  has  no  mis- 


Municipal 

Finance 


comprised  of  fTavings.  j  their  clients,  and  as  a  consequence,  their  i 

_  j  own  thinking  takes  precedence  over  their ' 

On  Dec.  5.  1918,  Theodore  Roosevelt,  j  actions.  ^  ^  , 

writing  to  our  old  friend  Major  George  When,  therefore,  we  note  a  condition  of , 


— Now  that  Uie  war  Is  over — It  teams 
reasonable  to  expect  that  normal 
condition-  will  sixin  return  and  per¬ 
mit  Municipalities  to  issue  loans  of 
a  more  permanent  and  conserv-atlve 
character. 

— Thereforo  present  financing  should 
be  for  short  periods  of  not  more 
than,  say,  five  years. 

— We  are  op^n  to  purchase  total  new 
issues  of  Government  and  Munlcl- 
pal  Bonds  of  such  short  maturlt^ea 

RENE-T.LECLERC 

Investment  Banker, 

160  St.  James  Street,  Montreal 

ESTABLISHED  1901 


PUBLISHING  COMl-ANT.  LIMITED.  explained  that  his  obiecrion  to  i  accordingly.  |  givings  as  to  Canada’s  ability  successfully 

■  - - - 1  the  carrving  out  of  the  original  programme  .  TZ  i  ~  .  ^  The  War  is  Over.  j  to  combat  reconstruction  problems. 

MOOTEE.C.,  S-qTI-nn.qy.  .IAN.  n,  lOW.  '  „„  J  .  “  “•  >  ,  Price  Regulation  .till  .tend,.  It  la  an  inlereetln.  fact  that  dorlnt  a  long 

- - - -  ,  _  classy  war.  i  Therefore,  was  price  regulation  a  War  o^Perience,  which  has  out-lasted  that  of  any 

A  SEER  IN  THE  WEST.  "  "  - - ,  Me-«l»7  I  other  financial  journalist  in  Canada.  I  have 

H-avs  a  very  .serl- ,  -rj,E  FINANCIAL  motto  of  the  Trotsky!  _  |  not  heard  one  investor  complain  of  the; 

wLel-n  politTcLi- possibly  'll  Western  tha*  Government  seems  to  be  “Double,  double, !  Though  IT  IS  enjoying  a  double  fare  the  |  Quality  of  securities  purchased  from  any  I 

sTatsmn-tkn^ffirienl  and  sufti-  »  I  toil  and  rouble”.  Municipal-operated  street  railway  of  Fort  I  of  the  group  of  a  score  or  more  of  the  first-: 

cient  sazacity  to  prot*".!  against  the  policy  a  lea  y  so  su  enng.  .  o  man  can  |  William  still  continues  to  show  a  deficit,  I  Ime  of  Montreal  and  Toronto  bond  houses.! 

of  government  ownership  of  raihvavs.  Mr.  ®®®'®  master.s.  one  who  owns  his  busJ-  A  gentleman  in  Winnipeg  advertises  cases,  is  to  i  To  err  in  finance  may  be  human,  but  it  is  ; 

TValter  Scott  former  premier  of  Saskatche-  °®®®  “uw  an’rl  one  who  is  going  to  own  it  himself  as  a  “hail  agent”.  There  should  be  by  increased  taxation.  A  city  ■  equally  fatal,  hence  the  careful  searchings 

wan  has  been  in  a  stale  of  semi-retirement  ®'-''  uionth.-!  in  the  future;  their  Interests  an  opening  for  a  thunderstorm  manager.  i  council  may  have  a  siiblime  contempt  for  a  ,  for  basic  weakness  or  strength,  which  so. 

for  a  good  many  months  past,  owing  to  a  are  too  diverse.  This  objection,  however,!  -  profit  and  loss  deficit,  but  a  deficit  must  be  I  ^^liaracterizes  the  Canadian  bond  men.  I: 

breakdown  of  his  health,  and  in  that  retire-  1®  one  which  would  apply  to  any  period  be-  The  Russian  paper  currency,  which  is  either  by  net  operating  revenue  or  by  |  f^ave  observed  in  past  years  that  an  active  i 
ment  he  seems  to  have  been  able  to  get  a  tween  the  decision  to  transfer  and  the  exe-  riow  a.^ound  25  billion  roubles,  would  oiake  |  (rofn  the  public,  whether  they  :  bond  market  is  much  more  indicative  of, 

more  detached  and  widc-aivded  view  of  cution  of  the  transfer,  and  we  fail  to  see  sood  wTapping  for  groceries,  if  only  there  jj,e  street  railway  or  not.  .real  underlying  prosperity  than  is  the  recur- 

Canadian  politi.al  and  economic  issues  than  how  the  postponement  of  that  period  for!""®  groceries  to  be  wrapped.  -  |  ring  stock  market  boom,  with  the  latter’s  j 

most  of  his  former  followers  and  rolleagues  five  years  will  help  miieh— unless  Mr.  .Me-!  ,  ‘^®  striking  indications  of  |  tendency  to  over-exaggeration,  which  only  ! 

who  remained  in  the  field  during  the  same  Adoo  thinks  that  the  decision  and  the  trans-  *  CEMOCRAcv,  a  revolutionist  is  a  ^.onfidence  in  the  immediate  and  longer  too  often  ends  in  inflation  and  loss.  These; 

period.  Indeed,  it  seems  po.-siV.'.e  that  1911  f,r  ran  then  be  made  almost  simultaneou.s.  . T  ^  H  ®-’=bibited  two  markets  bonds  and  stocks  have  their  : 

J  1010  11  o  1^  I.  f..,  ..  -r  u,  •  .  I  L  minority  into  a  majority  by  Killing  off  the  almost  dailv  bv  -  functions,  and  at  the  moment  the  steadiness : 

and  1918  will  pro\e  to  be  good  jears  for  a  Thi-s  involves  the  theorv  that  the  private'  •  .-4.  aimosi  aaiiy  "Y 1  ’  . 

Canadian  politiciaa  to  have  been  o-;t  of  owner,  ,nnt.«.n  /on  ....  THE  BOND  HOLSE.S  theresponsible  and  of  listed  stocks  and  the  advancing  tendency; 


end  of  that  time  to  restore  them  to  private 


really  is  and  acting  accordingly. 


MONTREAL,  SATITIDAY.  .TAN.  11,  1919.  f,j.  at  a  specified  time  after  the  close 

~Tiu  'THF  WKS'T  morale 

A  SEER  I  pC  jiip  whole  .system  would  suffer  very  serl- 

Thcre  has  arisen  in  these  later  ®  ously  during  the  period  of  waiting  for  that 

Western  politician  possibly  a  '  date  to  arrive;  indeed  he  admitted  that  it 

Btatesman-with  sufficient  courage  and  sufli-  Buffering.  No  man  can 

cient  sagacity  to  protest  _  gprvp  two  masters,  one  who  owns  hla  busJ- 

of  government  ownership  of  rai  wa.vs.  Mr. 


hands.  He  explained  that  his  objection  to  j  ___________  ■ 

the  carrying  out  of  the  original  programme  j  the  class  war  is  not  a  very ' 


classy  war. 


most  of  his  former  followers  and  rolleagues  five  years  will  help  mtieh— unless  Mr.  .Me- 
who  remained  in  the  field  during  the  same  Adoo  thinks  that  the  decision  and  the  trans¬ 
period.  Indeed,  if  seems  po.  iil'le  that  1911  f^r  ran  then  be  made  almost  simultaneou.s. 
and  1918  will  prove  to  Ije  good  j, ears  for  a  This  involves  the  theory  that  the  private 
Canadian  politician  tf»  lia.e  been  ont  of  owners  can  keep  alive  for  five  years  an  or- 


politics,  or  not  very  actively  in  them. 


ganization  capable  of  taking  over  the  whole  ,  ^HE  CUTiSE  of  the  export  trade  of  Canada 


AND  PROSPERITY 


Mr.  Scott  is  associate  editor  of  the  .Moo-qe  railway  system  of  the  United  States,  in  sep-  i,  the  man  who  regards  it  as  intended  rot  for  •  1,  tv.  xr*  I '^r 

Jaw  Evening  Times,  and  in  that  not  very  .  .  .  .  'f  the  man  wno  regaras  it  as  inienaea,  not,  lor  hnown  as  the  Bond  Houses.  Most  of 


very  important  bonds,  may  be  accepted  as  indications  of 
financial  institu-  ^  stable  set  of  business  conditions.  | 


widely  famous  journal  he  is  now  publi^ihing  parcel.^  several  bundled  in  numbei,  sending  something  over  to  the  Europeans,  readers  will  have  observed  the  recent'  The  principle  of  “prior  demobilization’’ I 

B  remarkable  series  of  articles  written  from  notice,  which  seems  in-  but  for  putting  something  over  on  the  growth  of  their  morning  mail,  especially  in  [has  been  put  into  effect  in  Great  Britain,' 


Rochester,  Minn.,  the  Mecca  of  modern 
surgery.  In  these  articles  he  is  demanding 
that  the  present  Union  Gov  criiment  be 


However,  the  interesting  point  in  Mr. 
McAdoo's  interview  is  his  evident  belief 


Europeans.  respect  to  circular  letters  offering  all  and  especially  in  so  far  as  it  affects  technical  and 

- ;  _  sundry  kinds  of  high-grade  investment  j  professional  men  generally.  It  is  a  good 

Some  Quebec  associations  have  decided  securities.  My  readers  may  not,  however,  idea,  as  the  scientific  men  who  were  called  to  ! 


brought  to  an  end  at  the  earlie.^t  po.ssiLle  government  operation  will  not  to  buy  War  Savings  Stamps  until  they  ■  figyg  sensed  the  significance  of  this  activity,  the  colours  during  the  war  period  will  be  j 

minute,  'fhe  charge-  which  he  bring-  be  sufficient  to  convert  th®  people  of  the  are  translated  into  I'rench.  If  it  takes  as  and  the  significance  is  not  by  any  means  that  invaluable  in  preparing  many  industries  for 

against  that  Government  are  the  usual  United  States  to  the  doiirine  of  priv ate  long  to  translate  them  as  it  did  to  issue  them  ^fijeh  relates  to  aggressive  business  enter- '  peace  conditions,  and  thus  blaze  the  path  of  I 

charges  which  have  brought  it  into  unpopu- '  operation.  M  e  eommoiid  that  statement  to  >0  English,  these  associations  will  not  have  pri3(,__g  bread  and  butter  campaign!  It  is  employment  for  the  artisan,  the  unskilled 

larity  in  the  Prairie  Provinces,  notably  the  '  those  who  have  regarded  Mr.  McAdoo  as  an  ' sa'.dng  until  the  war  is  forgotten.  n,uch  more  than  that,  as  anyone  who  knows  '  workmen  and  the  office  man.  So  far  as  we  ' 
breaking  of  the  election  pledge  concerning  apostle  of  public  ow  n^rship  and  his  achieve-  7  j  business  methods  and  high  reputation  are  aware,  the  Canadian  army  is  being 

the  exemption  of  farm  worker.;,  fhe  shelving '  ment  in  wartime  government  operation  as  a  '  ^  THOROUGHLY  good  housing  scheme  for  „f  Canada’s  bond  houses  will  admit.  These  ;  dumped  piecemeal  into  civil  life,  the  tech- 

of  the  question  of  provincial  control  of  '  great  advance  in  that  direction.  V.’e  com- i benefit  of  returned  soldiers  and  their  men  who  deal  essentially  in ‘  fundamentals’’;  nical  man  and  the  labourer  being  released 

natural  resources,  and  sundrv  i raordinary  !  mend  it  particularly  to  tho»e  who  argue  '  these  men  w  hose  life  training  has  made  them  simultaneously  to  look  for  jobs.  The  British 

appointments  to  public  office,  conspicuous  I  the  United  States  is  now  definitely  em- '  r®tttmed  w  ould,  we  sho>^d  think,  be  abhor  the  very  name  of  “speculative  possi- 1  practice  i  ■  preferable. 

_ .1 _ .w...  »r  e _ _  about  as  noble  and  practical  a  \>  ar  Memorial  — -  -  -  -  - 

among  them  bc.ng  that  of  Sti.atur  fiarmcr,  barked  upon  public  ownership  and  opera-  in  I  ' — 

the  full  significance  of  -c  hicli  is  not  as  yet '  ,  Montreal  indulge  in.  - - - - - 

“si  m"  admits  th at  ;,:’S‘a"J  !  on  , be  continent,  must  n.iessarily  follow  j  .^he  Toronto  Globe  desires  that  aliens  in  MAINL  Y  ABOUT  FINANCIERS 

advocateof  UnionGovu-nmentin  1917and|^“‘'-  0  also  commend  to  the  same  peiiple  Canada  who  are  not  satisfied  with  the  EY  ONE  WHO  KNOWS  THEM 

was  indeed  one  of  the  earliest  of  Canadian  !  'h®  s'atemcnt  presented  to  a  Senate  political  or  economic  conditions  of  this  _  KNOWo  THEM _ 

politicians  10  urge  that  method  of  dealing  '^®  Interstate  Commerce  1  country  should  go  back  home.  And  it  is  a 

with  the  war  situation.  He  argue;  quite  f'^iinilsslou,  opposing  government  owner- [  ijttie  odd  that  men  who  maintain  that  the '  H.  B.  Kenwood  has  been  appointed  chair-  r,.  ^  ■ 

reasonably  tha  he  did  not  thereby  make  -  sl^iP  and  operation  and  giving  a  very  full  '  Bolshevik  Government  is  the  best  in  ‘he  ,  Canada,  has  done  so  conviction  ' 

himself  rcspoiifcil >!e  for  ail  the  iiiisdoriLs  cf  outline  of  a  proposoH  policy  of  go\oinrncnt  ■  world  should  show  so  little  anxiety  to  go  and  been  elected  vice-chairman.  The  other  fh^t  the  tirne  is  opportune,  as  the  present 
which  the  Union  Government,  in  hh  opinmn,  regulation.  Nobody  will  accuse  the  Com-  live  under  it.  i  members  of  the  committee  are:  C.  W,  Dean,  every  indication  of  being  the  beginning 

ha,  .me.  „.d.  I.,.lt  or  helh.  I,,  an  eac.lve  ;  - '  ("-i-.iJ&L.'j-hd' Vli.  ^Vn'Lr"‘‘‘“'‘' !  tA  "orcr.d'L'rjS!!;  S  r.ll  ' 

On  the  subject  of  the  railway  question  Mr.  love  for  the  private  owne.'s  of  the  railways,  |  Many  new  investors  ,  observes  a  _  j  tbe  I’nitcd  S^tes,  is  to  provide  to  Europe 

Scott  is  e.xtreinely  outspoken  in  hi.s  criticism  but  nobody  can  deny  that  it  should  have  a  I  Canadian  writer,  “have  no  capacity  for  ;  Ho.N.  Ja.mes  M.  Beck  has  been  appointed  ’t]'  credit-accommodation  needed,  as 

of  the  pokey  currently  advocated  by  sup-  better  knowledge  than  anybody  ekse  of  the  '  judging  investments".  That,  we  believe,  is  Bencher  of  Gray’s  Inn.  which  is  considered  Uurope  can^not  at  the  moment  pay  cash 

porters  of  the  Union  Govci  nment  in  the  West  3,.  ope.  effectiveness  and  uiility  of  a  system  ,  a  condition  which  has  existed  ever  since  there  !  i,r'F'ng"irid”^  lu"  ifel’k'T’  S  _ 

and  believed  to  have  been  practically  adopted  of  regulation.  •‘Coiisiderin?  and  weighing  '  were  in  vestments  and  people  to  make  them foreigner  to ‘receive  the  honour  E.  R.  Peacock,  rtresident  of  Rarcslona 


E  Y  ONE  WHO  KNOWS  THEM 


Citj  of  Calgaiy 

7’s 

DUE  1928 

Qty  of  Montreal 

6’s 

(All  issues) 

City  of  Toronto 
(All  issues) 

City  of  Victoria 

6% 

.  DUE  1923 

Greater  Winnipeg 
Water  District 
tAU  issues) 

Victory  Bonds 
(All  issues) 

Bought,  Sold,  Quoted 

CREENSHIELDS‘6'O0l 

r  Vrm&rr*  Stoo<  EMeh^gt 

in  Ccy'c^Hjn  3omi  /mum- 

J7  St  John  Street.  .Montreal 
CentixJ  Chambers.Ottowu 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

(Iccorpor.red  b>  Act  of  the  Farhament  of  Canada 

B.4NK  NOTES 

MryTriP.4L  DIBEXirBES 

novnq  lhiqies 

STOCh  f  ERTlFK  ATES 
DP.4FTS,  ETC. 

Hcail  Office  and  Works;  OTTAWA 
Fireproof  Buildinga 
Branches; 

Toronto  MONTH  L.4L  Winnipeg 

Bank  of  Ottawa  Building, 


and  believed  to  have  been  practically  adopted  of  regulation.  •‘Coiisiderin?  and  weighing  '  were  in  vestments  and  people  to  make  them foreigner  to ‘receive  the  honour  E.  R  Peacock  president  of  Barcelona 
by  the  Government.  If  we  are  to  have  g„  arguments  for  and  and  in  a  good  many  cases  the  only  way  to  '  since  1371.  Traction,  who  w as  in  Toronto  for  the  annual 

“public  owmerthip",  he  declaroa,  we  ought  at  I  .  ^  Igjjj  •.  ggjj  j.,g,p.  teach  the,  investor  is  to  allow  him  to  suffe r  a  j  -  meeting  this  week,  .is  a  former  Tor.nnto  I 

least  to  know  beforehand  what  it  mean.?.  mnvirtion  that  loss.  All  that  the  state  can  be  called  upon  manager  of  the  hort  schoolmaster,  having  been  on  the  staff  of 

men',  “we  are  led  to  the  coniiction  mai  ,  i,  1  ,  •  nro  ontn  '  Hotel,  Winnipeg,  died  on  Monday  of  I’pper  Canada  College  for  several  vears.  He 

If  you  are  told  tha'  it  iiv^an.?  1  he  forty  or  adonfion  of  provision.^  and  safe-  Q®  's  to  prom. .it  a  somte  misrepresenia- :  ^^bis  week,  as  a  result  of  an  attac  k  of  Spanish  I  left  that  institution  to  join  the‘ Dominion 

fifty  thousands  ol  (.  anadian  rail  mileage  ,13,!.,,, i.  under  nrivale  own-  ti®n— and  of  course  enforce  the  prohibition,  j  influenza.  Mr.  Hutchison  w as  liouse  auditor  '  Securities  Corporation,  and  is  now  a  resident 

under  control  of  a  single  independent  com-  -.uaio.,  n.„u  - - ,  at  the  Chateau  Laurier  for  some  time,  before !  of  London,  England,  whither  he  moved  to 

m^ission  or  an  independent  comtnission  of  r  rriiip  it  would  not  be  wise  or  best  .it  ini.  ;  ^  Monetary  Times  suggests  west  as  auditor  of  the  Grand  Trunk’s  represent  the  latter  company.  It  is  interests  ' 

three  or  five  or  seven  members  (  iiidepeii-  j  p  to  acsuiiie  Government  ownership  or  Loio  "'^®®^®®"  ^^®*®’-  He  was  an  Englishman  by  j  mg,  if  depressing,  to  speculate  where  he 

dent”  of  .polHical  mterferenee  and  eontro  ;  pf  ,„p  railwavs  of  the  rounirv."  f  insurance  wmcb  t^ith  men  deals  b  ggpd  3;!  years,  and  came  to  Canada  in  cbould  be  had  he  remained  a  schoolmaster. 

and  that  is  what  1  was  told  at  headquarters);  1  •  .  .  with  the  evsntualitios  of  death  and  old  age,  i  1910.  _ _ _ 

then  you  will  know  as  1  already  know  that  '  The  only  dissent  from  this  rom  lusion  of  ^gy  ^be  case  of  women  have  to  deal  with  a  !  -  George  N.  J.M'.kson,  of  Winnipeg,  a 

the  policy  propo.sed  by  Itnion  (■overnmcnl  t lie  Commission  seems  to  have  been  that  of  possibilitv,  namely  marriage.  The!  C.  H.  Cahan, -iR.,  has  just  been  appointed  former  president  of  the  Canadian  Credit 

IS  not  public  ow’nersbip  and  management  at  ii.  xvoollry.  who  merely  advo-  fapj.  that  this  “eventualitv”  is  verv  larcrelv  i  ‘nterestiiig  to  note  -Men’s  Association  and  of  the  Winnipeg 

all,  but  public  owm  rship  and  a  sy.stem  of ,  ^  ®  rteferrin-  decision  "  that  this  eventuality  is  very  large  y  youngest  V.M.C.A..  has  announced  his  retirement  , 

control  and  management  vastly  less  public:  c.itcd  I  be  Ml. 4doo  plan  of  0  tet.m,  arcisioi  control  of  the  insured  would  lawyer  in  Canada  to  attain  that  distinetion.  from  business  life.  He,  was  for  forty  years 

than  the  system  hitherto  in  operation  under  1  for  five  years.  surely  make  it  one  which  no  insurance  com-  Some  five  or  six  years  ago,  before  he  a.ssumed  with  the  Walter  Woods  Company  Limited, 

semi-publie  company  management.  I  •v\  ]iru  jt  comes  down  to  scttlinc  upon  a  :  pany  could  deal  w-ith.  Death  and  old  age  I  h's  present  responsibilities  in  his  father’s  legal  was  latterly  manager  of  the  Win- 

Mr.  Scott  maintains  that  the  power  thus '  prai-ticable  Pkm.  if  is  evident  ihnt  opinion  g^p  beyond  a  man’s  control,  but— with  „  '  “®®^ ‘® '".®®o T'!'’ 

proposed  to  be  placed  in  the  bands  of  the  I  is  by  no  means  so  strong  in  fa\mn  of  any  sufficient  life  insurance  policy  becoming  |  Columbia,  Quebec  and  the  St.  Regis.  years,  and  then  left  to  open  the  branch  in 

commissioners  is  “altogether  too  much  re-  public  ownership  plan  as  was  recently  .  payable  at  marriage — any  woman  could  get  i  -  *’  Winnipeg,  where  he  has  remained  ever 


the  policy  propo.sed  by  Ifnioii  (iovernment 
is  not  public  ow’nersbip  and  management  at 
all,  but  public  ownership  and  a  sy.stem  of 


proposed  to  be  placed  in  the  bands  of  thoi  is  by  no  means  so  strong  in  favour  of  any 
commissioners  is  “altogether  too  much  re-  public  ownership  plan  as  was  recently 
sponsibility  and  power  to  place  within  the  supposed. 

hands  of  any  man  or  set  of  three  or  five'  _ _ _ 

men”.  He  would  nol  trust  himself  in  the  _ 

office  for  twelve  months.  “Dishonest?  Cor-,  OF  A  BOLSHEVISTIC  FEATHER 

rupt?  I  do  not  mean  that  at  all  ...  .  Some  Ontario  papers  are  perturbed  be- 

The  virtual  dictatorship  over  the  thirty  or !  cause  the  electors  of  Hamilton  have  elected 


married  or  stay  unmarried  just  as  she  chose.  HoN.  Robert  Rogers,  having  concluded  sidop-  I 

_  his  tour  of  the  Canadian  West,  has  returned  , -  I 

.  u  J  •  -1  •  L  .  ‘o  Toronto,  which  he  will  make  his  head-  William  D.  Love,  well-known  in  Eastern' 

Taxation  by  order-in-eouneil  is  the  latest  quarters  for  the  political  activity  of  himself  Canada  as  a  champion  tennis-player,  and  in 
device  of  the  Province  of  Saskatchewan.  Any  I  and  his  associates.  Mr.  Rogers  travelled  “t®  West  almost  equally  well-known  as  a 


forty  thousands  of  miles  of  roads  in  Canada,  to  the  Hydro  Commission  a  gentleman  of  specified,  nor  in  farming,  ranching,  employ-  i  gjveA  by  the  Canadian  and  American  rail-  Toronto  ’VaYsity  boy,  and  a ‘son  of  the  lat'e 

capitalised  at  hundreds  of  millions  o'  dollars,  frank  and  avowed  Rolshetistic  leanings,  the  ,  nient  or  "such  other  business  as  may  from  |  roads  he  believes  that  of  the'former  to  be  I  police*  magistrate  of  London.  Ont.  He  was  a 

involves  power  which  no  one  man  nor  I  e^iitor  of  the  Labour  Nows,  which  has  time  to  time  be  determined  by  the  Lieuten- ' j  tennis  champ^ion  in  his  ’\  arsity  days,  w hich 

mall  set  of  men  can  safely  be  entrusted  with  '  striven  for  some  time  past  to  convince  i  ant-Governor-in-Council,”  shall  nav  to  the  I  r.  a  !T  .  ,  j  ended  m  P‘.  und  he  pla.vs  today  with 

fa,  an,  langthy  pari.,!  .....  cp.oq  i  ,h.  L™i«.T„,zky  req™.  |  P,„v,„.a  .-an  ...’.a  be  pr/rij:.  by  :  b°i?'dSa'  '  'ha'S'S*’'  """ 

not  possibly  remain  the  same  man  after,  u  one  of  iustice  and  happiness,  and  that  the  Lieutenant-Governor-in-Council”.  A  I  the  Board  of  directors  of  the  YTnnfrorai  Tr,,ob  I  - 


any  lengthy  period  ....  I  coiUd  '  Canadians  that  the  Lenine-Trotzky  regime  |  Province  “an  annual  fee  to  be  prescribed  by  |  Adair  Coar  Company  has  been  eleiffed  to  '  he  did  then 
possibly  remain  the  same  man  after  ,  js  one  of  justice  and  happiness,  and  that  the  Lieutenant-Governor-in-Council”.  A  i  the  Board  of  directors  of  the  Montreal  Trust  I 


0<y/ERMM£MT  MUtltCm 
COfiPORWtOH  •  - 


'  The 
Resources  of  Canada 
Back  of  Your 
Personal  Savings 

That  is  what  your  invest¬ 
ment  in  Victory  Bonds 
amounts  to.  And  you  can 
still  continue  to  invest 
your  savings,  as  they 
accum-alate,  in  this  un¬ 
paralleled  security. 

.\  limited  number  of 
Victory  Bonds  are  now 
on  the  market.  Business 
and  oiber  requirements 
make  it  necessary  for 
some  holders  to  sell,  and 
these  bonds  may  be 
bought  now.  We  shall 
be  pleased  to  execute 
your  order. 


who  has  been  in  charge  of' 
vernment  Department  of 
n  Montreal  for  two  years, 
official  capacity  with  the  | . 
ment,  on  the  appointment ; 


means  that  the  people  will  he  permitted  to  i  thoroughly  Bolshevistic  tendencies  should 


H.  B.  Baker,  Vice  President  of  the 


several  leading  Canadian  companies  to 
represent  them  in  Great  Britain.  We  under- 


who  own  it”.  venture  to  surmise  that  the  new  repre- !  ^  that  they  most  hopefully  to  Canada  s  future.  M  r.  India  trade,  inclusive.  * 

Itwlllbepanolvoq  .ba.  Mr.  S.ott.  al.h  ,cnu.l,a  of  ,ha  doctor,  of  ..amil.on  ylll  b.  ;  Tb'j; j" 

characterL-atic  political  farsightedness,  re-  received  by  Sir  Adam  Beck  with  open  arms.  |  investors  to  snap  it  tip-  From  the  begin-  PliOMISE  OF  OFK  STFET  IMiiogrPT  UMTFD  GRAIN  GROWFRV  4NM  41 

frams  from  committing  himself  to  any  posi- 1  He  may  even  be  able  to  give  Sir  Adam  a  few  !  ning  of  1916  to  the  end  of  1918  stockholders  blELL  INDl  blRT.  iKUDLKb  AL. 

tive  suggestions  as  to  what  should  be  done !  pointers  as  to  the  best  way  of  carrying  out '  ‘*’®  corporation  have  grown  from  an  ’^^®  Canadian  steel  industry  has  made  “‘®  United  Grain  Growers'  annual 

with  the  railways.  He  may  be  leading  up!  the  Bolshevistic  doctrine  that  all  tne  ma-  '^^CV  of  38.000  *o  an  army  of  about  73,000.  rapid  strides  during  the  past  few  years,  and 

to  a  policy  of  direct  control  by  the  existing  ehinery  of  production  and  distribution  he- [  ■  conditions  In  the  immediate  future  are  likely  man  of  the  board-  C.  Ui'ce-JoTos  ^Grst'^vff  p- 

joverning  authorities- -that  is  to  say,  by  [  longs  to  “the  People”  (so  long  as  the  People  j publicity  policy  anau^'raW^'and  | ‘■®‘ard  its  further  ex-  president  and  general  manager;  John  Kcn- 
tbe  politicians.  It  is  quite  possible  to '  elect  Bolshevists  to  represent  them),  and  |  championed  by  Judge  Gary  has  worked  One  reason  for  this  is  that  stoc.ts  ^edy,  second  vice-president;  E.  J.  Fieam, 

maintain  that  politicians  w  ho  after  all  are  that  private  property  should  be  taken  away  !  wonders.  The  whole  country  watches  the '  everywhere  arc  at  a  low  ebb.  In  addition.  U.  M.  Black,  treasurer.  .After 

responsible  to  the  electorate  every  now  and  from  its  “owners”  with  all  possible  speed.  :  fluctuations  of  Steel  common,  just  as  it '  demands  for  steel  products  win  continue  to  ‘here  remained  a  profit  of 

igainare  better  managers  of  the  electorate’s  ;  q-pig  doctrine  has  been  the  characteristic  i ‘he  t>s«  and  fall  in  Liberty  bonds,  be  unusually  heavy  as  a  result  of  the  large  ^ 

property  than  commissioners  who  are  re- 1  doctrine  of  the  Hydro  Commission  of  Ontario  U  is  a  safe  guess  that  professional  bear  op-  shipbuilding  programme,  as  well  as  to  sup- 

iponsible  to  nobody  at  any  time.  But ,  for  a  number  of  years.  True  it  has  been  ' haaMPered  more  by  Invent-  ply  tha  long  delayed  requirements  of  the  ITALY’S  WAR  COST  S10..'>00.0n0.0()0 .  | 

whatever  he  is  leading  up  to,  it  will  not  be  annlied  onlv  in  the  sohere  of  electrical  nir  marke<  for  Steel  common  than  j  transportation  companies.  The  demands  of  The  cost  of  the  war  to  Italy,  up  to  Octo- 

denied  that  he  is  making  a  very  dexterous  Lent  a  lied  S  S  sfrlt^oTnsT  ^  war.-The  j  ^e  building  trades  which  were  practically  her.  1918.  was  54.000, Obo.onn  lire  .equals 

attack  unon  the  characterist  c  Borden  L!  Z  h^®'®®®®®®-  h«t  then  Mall  Street  Journal.  I  dormant  throughout  the  war.  will  also  h.sve  19.3  cents),  or  approximately  810,500.000.! 

attacK^  upon  me  inaracterist  c  Borden  these  were  the  only  businesses  with  which  — — -  to  be  met. — Canadian  Mining  Institute  Bui-  000.  The  Italian  national  debt  on  Oct  11 

ijLiy"  iZZrZJZtt  |  SL? “tZ !  «An.E«.u.  tie*.  I  -a.  »  qimio.  II„.  q,  , 

S'S  paST.  ™n, |  CORT  .ARTHI  R  TIRE  EQriTRRNT.  ITALFS  IMlF-imTI  «  BaMOXS-  | 

.caaomic  thmken,  .bo  have il .■aeeH»|,  | »,  tkq,  joarlne  that  the  Hydro  Commloalon  1  kail..,.  e.  or  ,  e  al.oaa  j ^  beea"??..'"'.’;  jITruSw  Mo'*'  I 


UNITED  GRAIN  GROWERS’  ANNUAL. 

At  the  L’nited  Grain  Growers'  annual 


secretary,  and  F.  M.  Black,  treasurer.  .After 
all  expenses,  there  remained  a  profit  of 
$461,730.95. 


I  nvestment 
Suggestions 

We  shall  be  pleased 
to  send  a  list  of  what 
we  consider  to  be  the 
most  attractive  Bond 
and  Stock  investments 
at  the  present  time. 

F.  H.  DEACON  &  CO. 

■•fflten  Torenta  Stack  Eickiafc 

INVESTMENTS 

97  BAY  STREET,  TORONTO 


teeping  j  of  thfa  doctrine  that  the  Hydro  Commission  1  Railway. 


ITALY’S  WAR  COST  S10..100.0n0.0«0 .  |  a— • 

The  coat  of  the  war  to  Italy,  up  to  Octo-  a-"  '  '  '"T  '  ■  . i 

ler,  1918.  was  54.^00,000,000  lire  (equals 

9^3  cents)  or  approximately  $10,500.000.- 1 -j-de  Financial  Times  Is  printed  and  pulk 
00.  The  Italian  national  debt  on  Oct  11. 

[1918,  was  64  million  lire,  or  $12.500,ooo,ooo.  Hebed  at  S33  Craig  Street  West,  Montreal 

■ - —  '  by  The  Montreal  Financial  Times  Fab- 

ITALY’S  INDEJTNTTY  40  BILLIONS-  j  lisbing- Company.  Limited.  Montreftl,  T.  E 

The  indemnity  due  Italy  from  the  Central  Dickinson,  President;  B.  K.  SaadweU 
’owei's  haa  been  fixed  at  $40,000,000,000.  ...  „  ... 

1  Vice-President 


ITALrS  INDEJTNTTY  40  BILLIONS- 

The  indemnity  due  Italy  from  the  Central 
Powei's  haa  been  fixed  at  $40,000,000,000. 


/ 


€bmpa 


Capital  Paid-up,  -  -  » 
Reserve,  -  -  -  -  - 


$1,500,000 
$1,500,000 

Acts  as  EIxecutor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulaj  W.  M.  Birb 

!I53  St  James  Street  -  r  -  -  .  .  MONTREAL 


3E 


BARCELONA  BOND 
INTEREST  WILL 


RUSSIAN  BOND 
HOLDINGS  IN  IIS. 


START  THIS  MONTH!  CAUSE.  CONCERN 


After  Four  Years  of  Non-Payment  O'^P^rial  Russian  0'2  P.r,  Certiri- 


of  Coupons  on  First  Mortgage , 
Bonds,  Initial  Dindend  of  1  P.C.  is' 
Declared  For  Jan.  6  —  Details  of 
Reorganization  Put  in  Effect  Four 
Years  Ago.  i 


cates  of  $.">0,000, 000  Are  Duo  .lunc 
Next,  While  Semi-Annunl  Tntovrst 
Due  This  Week — To-day's  Price? 
Reflect  No  Confidence  In  Pay' 
ments. 


The  Crown  Trust  Company 

H5  ^T.  J.VMES  STREET  .......  MOXTREAI. 

'•A  T  ra«t  Compur  tep  tiie  PuPiip^  #ar»lw  " 

PAID -IP  CAPITAL  $500,000 

nOARD  OF  DIRECTORS 
Colonel  ^Villlaiu  I.  liear,  I’rcaldent. 

Majur-Oeocral  Mr  Jolin  .  Cnmon,  C.B.,  and  S.  H.  En-lns. 
Vlre-Pre.%ldent*. 

L.ir.jf.-i  o!.  l,rrald  .  Dlrk».  Bri;:.-4icnera]  F.  S.  Meitibrn.  t  .M.f.. 
!>.  n.  l!rnT4<iot5.  R.  >V.  Reford, 

W.  .  Ilutciiikon.  Brl8..f.eBeral  Jamea  G.  Roas,  4  .M.O. 

Alex.  Ma.'l/iiurin,  .lobu  W.  Roas. 

eoloisel  ’olin  McKcritow,  I-'.  Sontbnm, 

Arthur  E;iuan  I.orne  C.  tVebster, 

Major-Gencrnl  E.  tV.  Wlloon,  C.M.G, 

Irvin;;  I*.  Rexford— Manaicer. 


'  The  period  during  ^ch  the  deferred  In-j  There  is  eonsiderahle  spenilaTion  in  in¬ 
terest  on  the  5  p.o.  first  mortgage  l.onds  of ' ciicles  as  lo  trhrther  $r..i,oao.0''ii'' 
Barcelona  Traction  Light  &  Power  Company,  1  Russian  Government  5-year.  eG. 

terminated  on  June  1,  1918.  and  the  1  p.c. credit  certificates  will  be  paid  off  when 
! Interest  (under  the  scheme  of  reorganiza-  18.  next.  Somi-annual  interest^ 

tion),  was  consequently  due  on  Dec.  1  last.  these  bonds  is  due  Friday,  .Tan.  lb,  pa;,-: 
This  interest  was  not  met  on  the  due  date,!  the  .National  Bank  of  New  York,  j 

but  arrangements  were  made,  to  the  satis-!  Russian  government  fit';  p.c.  credit,  gold  i 
faction  of  the  bondholders’  committee,  to  were  Issued  June  IS,  IPld.  The;  ! 

pay  the  1  p.c.  interest  on  Jan.  6,  1919.  j  are  a  dliect  obligation  of  the  former  Inipe-  | 
It  would  appear,  from  English  advices, .  f*®-*  Russian  Government,  but  are  not  se- ; 
that  a  further  reorganization  plan  has  been  j  *tured  by  a  mortgage.  Slnrc,  as  before  th.''  | 
sanctioned  by  the  holders  of  the  firet  mort-  I^f’^t'ial  Russian  Government  wa.«  o\er-  I 
gage  bonds,  most  of  the  holders  being  resi-i  Bolshevik  Government  ro¬ 
dent  in  England.  j  Pudiated  Russia's  external  debts,  interest  r.n 

It  will  be  romembered  that  the  company  bonds  have  been  regularly  paid  at  The 

defaulted  ou  its  interest  payment  on  Dec.  1,'^'tGonal  City  Bank  of  .New  York. 

1914.  it  being  impossible  to  lontmue  the!  Another  Imperial  P.ussian  Govcrnr''''ni 


Another 

floated  in  New 
York  In  December.  1910.  This  loan  be.ars 
interest  at  the  rate  of  p.c.;  falls  due 
December  21.  1921,  and  scnii-.nnniial  intcn-.si 
pa.vments  are  due  June  1,  and  December  1. 

About  the  time  the  arniistlee  was  si.^ned 


WANTED 

For  the  English  3Iark4*t 

Oil  Properties,  Bonds, 
Stocks,  Etc. 

To  Soli  on  3''s  Commission  Bests 
BoDkers  References  Exch.augetL 

J.  BYRNE 

Head  Office 

42  Westland  Row,  Dubliu,  Ireland. 


BOND  MARKET 


t>i 


TO  IRISH-CANADIANS 


arrangements  which  were  made  in  June  of !  ?25,9P(i,0bo 

the  same  year,  wiih  a  financial  group,  for 
providing  the  funds  required  to  complete  the 
company's  piogramme  of  consfruction. 

The  First  Renrgnnixation. 

Early  in  1915,  a  bondholders’  committee 

was  formed,  to  confer  with  the  manage- 1  both  issues  of  bonds  bad  a  sharp  advanc*-' 
ment  regarding  a  financial  readjustmeait, :  in  prices  In  the  New  York  market,  but  re- 
w!th  the  result  that  the,  followin.g  plan  was  cent  reports  of  the  chaotic  condition  in 
formulated  .arcI  adopio,!  by  the  bondholders  Russia  and  indication.'  that  Rus.sia  will  not 
in  general  meeting;  have  representatives  at  the  Peaee  t  onlcr- 

(1)  To  create  an  issue  of  £2.b00,000  7  p.c.  ence  liaie  discouraged  holders  and  prrsrnt 
prior  hen  “A"  bonds  and  sell  J. 900,000  price  does  not  reflect  confidence  tbat  ilu 
thereof  and  apply  the  proceeds,  together .  bonds  will  be  paid  off  at  maturity, 
with  the  earnings  of  the  enterprise  made  I  n  •  .  •  x  x- 

available  diri-ing  the  funding  period  referred!  Russian  Kalaiiec'S  in  >.  i. 

(ITT  OF  VICTORIA  RO.XDS.  to  in  the  third  clause  (after  pa.vlng  the  in-j  While  no  information  is  available  .■>.=  to 

I  Greenshield.s  &  Co,  are  offering  a  small  terest  on  the  £900,noo  "A  ’  bond:4'.  for  the :  future  payment  of  interest  and  princip-il  of 

■lot  of  City  of  Victoria,  BC..  6*2  p.c.  con-  purpose  of  completing  the  works  according  these  issues.  It  Is  gener.allv  known  that  the 

Jso’.idaiel  bonds  at  a  price  to  yield  6. so  p.c.  to  estimate:  (A'  to  fund  the  various  ad-  juiperial  Rus.sian  Government  bad  luge 

jThe  assessed  val'aatiou  of  Victoria  i.'  ap-  vaiites.  princir  ally  by  the  creation  and 'is- 1  p^nk  balances  in  ’he  I’nited  Siaief  when  ii 

'proxtinatPly  $4S  oOO.eoo.  agaui.sl  a  net  dc-  sue  of  A  o.oiKi.boo  7  pc.  prior  lien  "B" !  phased  m  exist,  and  'here  wav  al.'o  an  1111- 

jbenturc  debt  of  ?4,90f',bno.  *3)  to  fund  the  intcre.st  unTTl  June:  used  balance  of  money  loaned  the  Russian 

I  1.  1918.  inclusive,  on  the  prior  lien  “B  ’ !  (^uvernment  bv  the  T’nitrd  isiaic.t  which 

I  CITT  OF  SVn.VET.  bonds,  on  the  5  p.c.  first  mortgage  bends  of  ^ould  more  than  cover  its  ex;e-n  il  loans  in 

'  The  City  of  Sydney-  had  a  population  of  the  company,  and  on  the  1913  bond  issue  of  1  countrv.  It  Is  understood  th.i;  'he  1*. 

17  000  in  1911.  To-day  it  can  ’ooast  of  25.-  the  (dmpania  Barcelonesa  de  Fdectrieidad.  5  Government  will  have  to  approvi  a”  p.iv- 

lu""  Inhabitants.  There  is  practically  no  market  for  the  ments  made  on  Russian  loans  in  'h 

I  -  bond.'  of  ’his  company,  though  the  common 

VFRIH  N  M  flOOf.  BO\nS.  stock  has  been  active  recently  on  the  Tor- 

i  A  E.  Anifs  &  Co.  arc  offering  $190,000  onto  market  at  13  to  14. 


Foster,  Rarrett, 
Riepert  & 


Governmenf,  Municipal 
and  Corporation  Buuda 


PnOTTB  MAIN  283 


Dominion  Express  Building, 

145  St.  James  Street,  Montreal. 


Sehool  Municipality  Riviere  S’.  Pierre  (Citv 

-  1  Verdun.  Que.i,  fi  pi  .l-year  coupon  gold 

.  .  J  .  .  .  i  1  nndr-.  in  denomination  o'  <5't'\  at  190  ani 

A  new  fic  d  for  sound  investments  exists  I  -  ield.ng  p  ,  rhe  finaneia' 

to  Ireland  tor  le-building,  coal,  iron  ^ud !  .^^g^mnen’  show  .-  total  asses.-cd  valuation 


fiiMire, 
sbovi-tcrm 
lO-'t  wrre 
Oud  OOiVOOi! 

rubles  at 


re-building.  coal,  iron  and 
copper  mines,  electric  power  und  town 


for  Protf 


_  _  uint  school  purposes,  of  $4,175,900. 

lighting,  supplying  agricultural  tractors  and  I  V. bile  the  lotal  debenture  debt,  including 

machinery,  glass  making,  etc.  Big  interest  |  present  issu°,  is  $392  900.  Popiilatirui 
paid  on  money  invested  wiih  absolute  secur- 1  p^/iori. 

Ity  Money  is  wanted  for  development  of  |  '  _  _  _ 

IrUh  industries_lying  d.ormant.  ^  Now  L  the  ^  hI  SSi.\N  I.OtN  M  VH  Hl.S  IN  .H  M  . 


time  to  take  advantage  of  post-war  cuter-  .  ,  ,  ..... 

For  information,  write  James.  Luss.aii  ..-year  c.,if;nal  loan  ol  .$.iU.(wo,. 
Financial  Broker  and  Promoter.  ’ tuatuies  ou  June  18.  1919.  lu  the  Unit¬ 
ed  Slates. 


pn£«D. 

Byrne, 

42  TVcstlaud  Row,  Dublin,  Ireland. 

2% 

Prrminin 

!»  x«h»t  you  now  grt  on 
proceeds  of  nalc*  of 
SH-AWIMI-AN  NOTES 
DOMl-MON  ',;  4E4R  .VOTES 
.A.VGL4>  FREVf  H  ROVU- 

nrd  uiuny  odirr  «i'riirltl-<i  thu* 
onn  now  iidy  aulaneonsl.* 

sold  In  the  Vow  aork  tlarkrt 

BRYANT,  DUNN  &  CO. 

B  R  41  K  K  R  S 
84-S8  St  Franrola  ,\«4irr  S4 
■Woiitroal 

Direct  Private  Wire*  to  our 

Xcw  tork  ,vnd  Toronto  Office* 


MONTREAL  CLEARING  HOUSE. 

H.  R.  Henwood  and  .1.  D.  Klppeii  Fleeted 
(  hainnaii  and  \  ice-t  liHiriiian 
Respectiielj. 

.',r  'he  annual  meetins:  of  tlm  Montreal 
(  lea ring  Hou.se.  H,  B.  Henwood.  -nianager 
of  the  Bank  of  Toronto  In  Montreal,  was 
elected  chairman  of  the  new  year-  The 
other  members  of  the 
follows; 


Imperial  Russian  Governmen! 
war  loan.  5*^  p.c..  due  Feb.  It 
issued  February  14.  1915.  for  2. 
rubles.  This  loan  G  payable  in 
the  Imperial  B.ank  or  Its  brain  lies  In- 
terr.'l  Is  payal'ile  February  It  .and  Auciisi 
14.  I’xisting  tondilions  do  not  ho'id  oui 
miieh  promise  of  payment  of  thos-'  bond.' 

The  following  show.'  high  and  low  fig¬ 
ures  for  Riissuin  bonds  during  1918  and 
closing  or  last  price  on  .laniiarv  7.  I'Uii: 


rns 


$KMt(HHt,IMIO  HI  i. 

On  Aug  1.  U'l''.  .«]< 

tvo-ycai  Holes  will  Ilf. 
.States. 


ON  \l  (,.  1. 

'i  iMiu  III  II  Canadian 
due  in  the  United 


Kippen.  .tlerehants.  vice-ehair- , 

Dean.  Montreal :  M  B.  5Va!ker,  E  xternal  loan 
Itoniinion:  T. 

B.  H.  Wainl. 


(.RFATFK  niSNiPFI,  M  UI  I  K  OISTRii  I 

!  tVood,  Gundy  k  Co,  aie  offering  II.'mhi,- 
u9i|  H  p,i  tiondp  (if  Giea'ei  Winnipeg  Water 
IPistriet  (new  i.-sui  i,  a'  ]tiO  and  interest. 
I  yielding  5  p.e,  'Die  popuiatien  of  Winni¬ 
peg  is  .-hown  as  follT.vs,  for  a  I’ciiod  of 
fi\e  year.s  ; 

18S.-, . 

1  1991* . 


J  D.  G 
man;  ('.  V,' 

romir.erco;  .\I ,  S.  Bogert. 

C.  Leduc,  Hoehelaga;  and 
Molsons. 

Mr.  Wand,  the  retiring  chairinan.  said  tha; 
the  final  ilraring  house  figures  for  Mon 
real  for  Ut'8  were  .$  1,S:;.3,'i2 1.7'88.  an  in'  rea  <■ 
equal  10  1.5.  t1  p.e.  over  1917. 

luiring  the  jiar.  tic  Bank  of  H.i.niltoii 
was.  admitted  to  meinbersh’p.  and  ’tie  Bank 
of  British  North  Aineriea  retired. 


High. 

Ruble  internal  loan 

5ti.  1926 . 

eommittee  are  ns  |  pj^fevnal  loan  6Vi. 

!  1919 .  IS 

....  73 


1  .ow  . 


$76 


T'19. 
.t-iii  7 


$122 


.59 

49I2 


H.  M.  Connolly  CSy  Co. 

STOCKS  and  BONDS 

ME.MBKBS  4IF  MO.VTREAI.  STUCK  EXCn.4MiE 

K*,',  TRANSPORTATION  RriTDlNG,  MOMRllAL. 

Invest  a  portion  of  your  rarninga 
each  month  through  our 

I'AIITIAL  PAYMENT  PLAN 

No  order  loo  small 

It  provides  a  mode  of  Saving,  encourages  thrift, 
wraith  and  independence. 

Subscribe  for  VICTORY  BONDS 

THROrGII  THIS  PL.VNI 
Do  not  allow  your  money  to  remain  idle. 

IM  ORHATIOX  0.\  ANT  STORK  OR  RONDS  GI.ADT.T  FURNTSITED. 


Quoted  in  dollars  per  1.999  ruble  I'ontl. 

BRING  YOUR  MONEY  UOMK. 


KaBBBABHna 


997 


1912 

r'i8. 


19. .571 
48  411 
11  '.72'l 
16  6.. 5 .5:; 

183,.VI,-, 


AETNA 

GOLD  MINES 


J 


LIMITED 

An  Excellent 
Specelatlon 


dVrilr  for  Prosperins  and 
Further  I’nrticnlars, 


,  HLW  R.  WOOD  fONinNY, 

H.  It.  .tl'-Mulli.n.  cif  .i\dvrrtis'ng  I.ettei?, 
I'Limiled,  has  berome  a.'socialed  with  ihc 
'bond  hous'  of  Men  R,  Wond  <  ompain .  vi;. 
I  til -Mullen  lias  reiained  IPs  int'-resi  in  A  l- 
:  t  f  rti.'iiii  l.niri..  I.iniitcri,  his  p..!tn'i.  F. 
:  H.  On  hard,  remaining  in  active  (-onirnl  ul 
■the  lat'er  cumpan,’ , 


I.FIHRRTDI.F  AUTHOHI/FS  Kil'JfiJMMi. 

Lethbridge  has  aiithnnzed  issue  of  $126.- 
99(1  5. year  6  p.e.  treasury  notes,  on  .senirity 
of  unpaid  taxes,  to  he  applied  011  cost  of  ereascH  72  per  cent,  in  tho  five-year  period 
filter  plant  and  fire  engine. 


STABILIZING  WAGES 


Front  file  YV.il!  Street  .Inurnal 

In  its  weekly  firarcia!  review,  a  leading 
banking  bouse  named  labour  as  one  of  the 
si.x  most  pressing  problems  of  the.  new  ye;tr. 
A  little  earlier,  .ludge  Gary  stated  empha*- 
ic.ally  that  wages  in  the  steel  business  shoulfi 
not  be  lowered,  with  ine  cost  of  living  at  im 
Itresent  level.  A  Chicago  hanker  has:  taken 
the  same  view  (or  wages  in  general.  Wiih 
leading  men  holding  siieh  views,  is  the  time 
rijie  for  a  wage  scale  based  on  the  cost  of 
living? 

The  index  figures  eompiled  by  the  Depart¬ 
ment  of  Labour  show  that  staple  foods  iii- 


Dne  Canadiar  brn’ser  advising  client  to 
sell  bonds  whu  h  have  scored  birgc  advioi  e - 
in  the  New  Y  ork  Marliet  and  replaiiiig 
investments  with  good  (  anaoiau  •■"(■urities. 
The  present  premiuiri  of  about  1  '  ,  p.c,  ou 
New  Y  ork  funds  i.-  one  good  reason  for  Ihe 
advice.  'The  promiuin  gives  a  Uanadiaii 
investor  an  unusual  advantag’  in  seliir,'-  and 
an  advantage  that  may  not  lust  vi  ry  long. 
Some  of  lhe.sr  issues  are;  j 


Pr.'.  2S 


Amer.  Foreiim  Remritii.,  .S  « 

AnAfln-French  fi’s 

City  4»/  Bordeaux 

f.'My  of  T^yontt 

I'ily  of  ♦>’« 

<  'ily  of  ra.ri«*  G's 

|)om.  of  Uanxida  r*V  'U‘i9 

Kr^nrh  R^publir  S’aV 

\ In  1  tod  Kingdom  L ' <1019’ 

I  nifM  K!n|fd«»m  j9Uii, 

I’nitod  Kingdom  '1921 
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Coblasi  "BUBPORT" 

j 

BURNETT, 

PORTEOUS  &  CO. 

1  MEMBCRtS  MONTREAL  STOCK  EXCHANGE  1 

j  STOCK  AND  BONO  BROKERS  | 

1 

1  T  .  u  1  S3®* 
j  T"'-  eaao 

61  ST  FRANCOIS  XAVIER  STREET  ! 

i 

SAULT  STE.  M.ARIE  BONDS. 


\  saskatoon  FI  Rt  FVSl  . 

The  Rond  A:  Debenture  (  nrporation  of 
Winnrppg  bough’  $39.99('i  1.5-year  6  p.' .  .Sas¬ 
katoon  debentures  at  9S’t. 


1*12,600,000  FOR  T\N(  OTTTR  TAX 
AKRF  \RS. 

'Pi’zer.  ForVk  k  Co..  of  Toledo,  h'ave  pm- 


eha.sfd  ,$2,699,999  Vaneoiner  treasury  notes  to  the  same  question 

for  ta.x  ai  rears,  at  95  L.  New  'iork  funds.  how  ,  as  a  war  measure,  his  go' 


Vickery  iS^Company 

56  King  St.  A*/.  Adelaide  3521 


lOBO.NTt) 


I  FD.MON'TON  AfTFS  S.'.OO.OOO, 

Edmori’on  has  pas.spd  a  by-law  i  overing 
jtvorrnwing  of  $.599,990  for  eurren'  expenses. 

KK.iNUs  rrvir  Diurrrs. 

Regina's  rivie  utilitle.s  showed  a  total  de- 
I  ficif  of  over  .$11,999  for  the  month  of  No- 
!  vembe; .  The  deficit  for  the  first  eleven 
j  month-  of  1918  totalled  $82,545.09.  made  up 
as  fol’.o'.vs:  idreet  i.ailway  deficit.  $69,- 
913. 2o:  cif.,..,-;!  light,  $16,595.25.  and  waiev- 
works.  .$,5,996.64. 


The  tender  of  George  A.  .SHinr.on  k  Co.,  of 
beginning  with  September,  IflUb  Some  of  Toronto,  has  been  aerepied  for  tlie  (  ity  of 
the  most  e.ssenlial  foods  more  than  doubled  .Sault  Sir.  .Marie.  $39,imi9,  ten  yrai.  6  p.e. 
If  wages  were  paid  in  bacon,  polatoi's,  flour,  debentures.  'Die  lolUiwlug  K  u  ieir  v.  r  re 
lard  or  rorninenl.  the  workingman  in  Sep- ■  received  : —  j 

ternber.  191.8.  would  receive  loss  than  half  G.  A.  Stimson  i^*  Co.,  $39,0,5];  ,\mi  liu.s  : 
what  he  did  in  1913.  It  is  obvious,  there-  Jarris  &  Co..  $39,909:  Canada  Bond  Cti- 
fore,  that  wages  paid  in  the  same  number  of  poratlon,  $29,788,  tVwjd,  Gundy  k  <  o.. 
dollars  would  make  a  man's  earnings  small' r  742;  Dominion  Seeuritiea  Corp''jrat ion,  .$2'*,- 
in  1918  (h.tJT  when  he  began  in  1913.  .579,79;  f.  H  Burgess  k  Co  $29,596;  a  M 

Over  a  year  ago  the  head  of  the  Special  .^nies  &  Co.’.  $29,469;  Brent,  Noxon  ik-  <  o. 
Mission  of  the  British  Munitions  Ministry  .120,46^.  McKinnon  k  Co  .829  42  1. 

and  showed 
government  wat 
trying  to  adjust  wages  to  the  cost  of  living. 


CAWTHRA  MULOCK  &  COMPANY 


» f  T  o  r  o  II  *  < 


BANKERS  AMI  BKOKER.S 

12  Mng  Sf.  E.,  Toronto,  Canatla  37  James  St.  S.,  Hamiltoii,  f'an.ada 


H.  S.MITHtRS 


J.  J.  .M.  PANG.MAN 


G.  tv.  S.  HENDERSON 


BURNETT  &  CO. 


12  St.  Sarrament  Street 


.Montreal 


Before  that  time,  several  concerns  in  the 
United  States,  including  one  large  New 
A'ork  hank,  devised  really  scientific  systems 
of  making  the  pay  envelope  equal  to  changes 
in  living  costs.  These  are  noted  and  com¬ 
mented  on  by  Profesbor  Fisher  in  a  recent 
article  on  the  subject. 

From  the  experience  anti  data  already' 
available,  it  would  seem  possible  to  devise  a 
workable  system  that  would  do  justice  to 
both  the  employer  and  employee.  Statistics 
gathered  by  the  Department  of  Labour  show 
that  three-quarters  of  the  wage-earner's 
income  goes  for  rent,  fuel,  food  anti  clothing. 


MaeDonagh.  Somers  k  Co ,  82''',411  7"  ; 
Housser,  tVood  &  Co.,  $29,3')1;  V2,  A,  'P - 

Kenzie  k.  Co..  $29,262;  H.  c.  Mafliew. ,  $2.9,- 
253  :McKay  &  McKay.  $29,199. 


Members  Montreal  Stock  Exchange 

We  emeute  ortlere  in  VICTORY  LOAN  and  other  BONDS 


jK  lawmk.miJiMi 


NATIONAL  FIRE  rNSURANCE. 


(  nmpany  Had  Rest  Year  in  Its  nisforv,  {itul 
E'litiire  is  Prtiniisiiig. 

The  Fanada  .National  Fire  Insur.Tnce  Cmm 
pany,  of  w  hich  W.  T.  Alexander-  Winnipt  c. 
’s  the  managing  direelor.  this  week  declar¬ 
ed  the  usual  dividend  pa.vment  to  share¬ 
holders,  namely,  at  the  rate  of  6  p  e.,  the 


f  HARTI  R  (  ANC  ELLED. 

The  charter  of  tic  R.  l,aidla'v  Luinher  O. 
Ltd.,  ha.s  been  sun endi'ied  and  cancelled. 


Feb,  .5lh.  1919. 


DOMINIO.N  .  HEEl  ^li-l.iE  I IJ-  RUANIFORD  f.ARRF.AGE  fO.  Some  spend  all  for  these  essentials  and  then  company  experiencing  the  nio.=t  profi'.ihle  II 

The  Dominion  Sheet  .tieial  <  o..  Ltd  .  tif  The  Brartfrird  (carriage.  Ltd  .  will  in-  have  barely  enough,  while  the  better  paid  year  tn  its  history. 

Hamilton,  will  make'  application  to  the  On-|rrease  its  i  tpital  from  $209,990  to  $399,000.  spend  less;  hut  the  average  is  75  per  rent.  The  Ior.s  ratm  for  the  year  was  43'*:  per 

tario  LcgibUlure  to-  the  acceptance  of  ihcjhy  ih-*  trearion  of  3,O90  Bliare?  new  s’oek  T  here  are  reliable  price  index  numbers,  one  cent.  The  loss  ratio  for  tpo  pfiv 

surrender  of  its  <  barter  on  and  after  lue  of  $199  each.  o(  w hich  might  be  selected  as  ofTu i  I-— say  the  years  for  Canadian  tonipanies  has  bc' ii 

1th  day  of  Jan.'  U'iO.  !  - —  one  compiled  by  the  Department  of  Labour.  sUghtlv  over  fifty  per  tent.  Ti  e  exper,- 

TORONTD  RAIL $$  AT  MTETTNO.  Three-quarters  of  the  basic  wage  could  then  of  the  c.anada  .National  for  the  ye.ar 

The  annual  meetinfi  of  Toronto  Railway  adjusted  at  stated  periods  to  correspond  j^^s,  ihernfore,  been  In  iht.s  respect  quite 

sharehoklers  will  be  held  on  Wednesday,  ‘o  '■he  changes  in  the  price  index,  and  thus  gE,tisfaciorv.  'Last  ve.ar  the  los‘>  ratio  was 

the  workingman  would  never  be  paid  an 
______  inflated,  or  dellated.  doil.ar. 

The  fact  that  several  large  concerns  have 
been  using  systems  based  on  the  same  idea  /he  fre  losses  were  J""'"'' 

anticipated  any  eriticism  that  the  si  heme  i.s  Pfcmlum  income  in^  19,8  was  .$18 ,.909  and 

fartustic.  Its  adoption  appears  more  ecui'.-  in  1917  it  was  $1.57. ''9ii.  a  pain  of  y  ci.uM  i. 

able,  and  certainly  less  costly  than  wage' ad-  The  intereist  income  for  the  two  >ears  was 

juslments  py  strikes  and  lockouts.  If.  a®  the  practieally  the  same,  in  the  neighhourbooii 

banker  says,  labour  is  one  of  the  most  press-  of  $159,009, 

ing  problems,  why  not  begin  at  once  to  solve  During  the  year  tb®  government  reserve 
!the  problem  in  a  rignteous  manner  and  was  Increased  by  $15,099,  to  .$139,090,  There 
’  stabilize  the  workingman's  wage.®?  But  with  ha.s  been  carried  to  the  genera!  siintlus  ’he 
I  a  strong  union  and  a  strangle-hold  on  Con-  sum  of  $39,009. 

I  gre-a.s,  Vioulci  he  be  content?  The  paid-up  capital  of  the  eompanv  i.®  ap- 


BEAUSOLEIL,  LIMITED 

FINANCIAL  AGENTS  A  INVESTMENT  BROKERS 

-  DEALERS  IN - - 

MUNICIPAL  AND  SCHOOL  BONDS  ’ 

112  ST.  JAMES  STREET,  -  -  MONTREAL 


46.65  p.c.,  1918  having  been  a  heiitr  year. 
The  fire  losses  in  1918  were  $8],O00;  in 

'I'hc  net 


PROPKRIY  MAVAGFMFM 

You  would  no  doubt  like  to  h**  relieverl  of  all  worry  and  bother 
in  the  ir.anagemen!  of  your  propcity  and  other  investments. 

tViitr  t(,'-da;-  for  booklet  "Your  Propevl.'  tniomt."  I’  I.®  a 
readable  and  in’erest  nc  den  rip’ion  rif  nin  ?y.=tfni  of  property 
management.  D(  AND  12  KIM.  SREF.T  l-.Uki'. 


/  NORTH  AMERICAN  LIFE  B 

The  North  American  Life  .Assurance  Cnni- 
p.'iiiy  received  business  in  Dercmher  amount¬ 
ing  It:  over  $1,700,000.  which  constitiite.-i  a 
monthly  record  for  the  eompany.  Applicu- 
t.ons  ifir-ivt'd  during  the  year  19IR  were 
O'.  <  r  81 1,700,990  heiiig  an  increase  of  16  p.c 
o'.tr  1917. 

Til'  .Nairn  o  ('up  eonfest  cio^'^d  for  the  ye.-ir 
w 'll  Britj.-ii  (  oliinibla  agency  winners  un 
di  r  .Manager  K.  W.  Keenley side.  They 
hold  the  Cup  during  1919. 

Ii.  M'.  .‘^lipchenkn,  ,'2a.®kafcon.  .  n. 
I’iper,  Moosr  .Jaw.  and  J.  A.  '  ollins.  Ldmon- 
proxim'ately  h.800  009  and  the  dhi  lerd  du-  ton.  kd  in  personal  production  during  De- 


fl.  White,  Bliml  River,  Ont.;  Galvin  Hurst 
.Mitlland,  Out.;  5Ym.  P.  Bradley.  .Neudoif 
tlask.;  W.  L,  Bayrroft.  Breton.  Oat. 


SI.  I.tWlil.M  E  FFOl  R  DniDlXD.S. 

."o,  Lawreuee  Flour  Mills  rertilar  qu-tr- 
terly  di.idends  of  1 '.j  ]>.c..  and  bonii.s  of  1 
p.c.  on  the  common  stock,  .and  ts.  p.c,  on 
the  jircferi  I'd.  have  been  declared  osyahlt" 
Fthniary  1  to  holder.®  of  rciord  Januarv  18,.' 


NORAVAY’S  BIFF  AGAIVST  l.FliMANT. 


HEAD  OFFICE-aTOROMTO 


m 


trihution  about  $108,000. 

Mr.  Alexander,  in  his  address  to  share. 
-Norway  will  'demand  1.000.000,000  kroner  holders,  savs.the  prospects  for  1M9  were 
($27,000,000)  from  Germany,  for  damage  to  rotid.  and  he  looks  for  a  return  o*'  pre-war 
(her  shipping.  i conditions  within  two  or  three  ve.ars. 


:'.embr-r. 

.Nfw-  ag-n‘®  appointed  were:  Beniamin 
Rfr..=kaw.  <  "oud  Bay.  Ont.:  f-.  9’,  Lowe, 
-Amherst.  .V.  ,8.:  F.  T.  Puirkc.  .Amhf.®’. 
N.S.;  F.  .1.  Jones.  Ft.  William,  Om.;  W. 


bASK  ( n.oPKKA  rivr.  rFFVAroK 

e 

The  ?a.skatchewan  Co-operative  I'icvatcr 
Company,  for  year  endtri  July  31.  1913 
shows  net  profits  '•C  Mf  1.811. 28.  After  a 
dituirnd  I'f  8  p.e..  .•  ha' ince  of  $.36  4  16.18 
wa?  cairied  forward  to  (.red;*  of  profit  and 
loss. 


_ _  TBE  FINANCIAL  TIMES,  SATURDAY,  JANTART  11,  1919 


ROYAlBMWmHElPTOBRINfi  j  Price  Situation  thrMost Serious 
MORE  FOREIGN  TRADE  TO  CANADA  of  All  Our  Economic  Problems 


Sir  Herbert  Holt,  President,  Pavs  Graceful  Tribute  to  Valour  of  Canadian  '  (By  iion.  a.  c.  Miller,  Member  of  the  i  an  is  'lone  in  this  way  that  ran  reasonably 

_ t  T, _ _  _ -j  X  j  •  TA-  4.  i  Federal  Reserve  Board.)  j  be  expected  of  the  Wi.siness  man,  It  will  still 

Soldieis  Edson  L.  Pease,  Vice-  President  and  Managing^  Director,!  n  «  ,  i  remain  true  that  much  of  the  readjustment 

Deals  With  the  Policy  of  the  Bank  in  Foreiern  Fields  and  Announces  .J  of  prices  must  come  about  through  oiher 

,  4  4  n  4  •  4-1  -Ik-  4",  I  4.  4  T-i  dlfficultips  confronttug  the  country  at  the  |  action  in  which  tlie  community  at  large 

Inipoitant  Extensions— C.  E.  Ne  ill.  General  Manag^er,  Refers  to  Fea-  close  of  the  war  the  price  situation  is,  in  a:  must  have  a  principal  part. 

tures  of  Growth  and  Expansion  of  Past  Year.  .  business  way,  the  most  serious  and  the  one  Vfhat  is  it  that  has  driven  prices  to  the 

_ _  calling  for  the  most  immediate  correction,  dizzy  heights  that  have  prevailed  during  the 

.  Fortunately  for  the  United  States,  this  sit-  yoars?  In  general,  the  answer  of 

e  Annual  Meeting  of  the  Royal  Bank  of  to  refer  mwe  particularly  to  the  confined  to  us.  The  whole  ^'’'>'•^7  ""'^t  be  war-  the  economic  and  fin- 

da  was  niarkf^H  hv  sinnnnr\rj>mpr\tA  of  Royal  Bank  s  operatioiii^  in  foreign  fiplds  ,  ,  .  anoial  disdirbanros  tho  war  has  prndurod. 

*  ,  .  .  *  *  *v.  f  policy  of  the  Bank  in  that  direction,  world  has  bpon  involved  in  **•111  is  difficult  enough,  even  undn-  normal 

O'o  cs  impoi  anee  to  the  extension  of  jfj  part; —  ,  series  of  extraordinary  price  disturbances  |  londiiions,  to  specify  the  factors  which  de- 

orelgn  trade  of  the  Dominion.  “Jn  June  last  we  established  a  branch  In  ^  growing  out  of  the  war.  While  the  situa- :  the  level  of  prices.  The  price  sil- 


(By  lion.  A.  C.  Miller,  Member  of  the 
Federal  Reserve  Board.) 


The  Annual  Meeting  of  the  Royal  Bank  of  to  refer  mwe  particularly  to  t^,  confined  to  us.  The  whole  war-  the  economic  and  fin- 

Canada  was  marked  by  announc^uents  of  Ro.val  Bank  s  operations  in  foreign  fields  .4.4  ,  r""'’®'  the  war  has  produced. 

.*  **!,♦•<•  and  I policy  of  the  Bank  in  that  diroction.  world  has  beon  invohod  in  a  yt  is  difficult  piiouudi,  ovpn  iindi  i-  normal 

e  FT  ■  poi  ance  to  the  extension  of  jjj  part; —  ,  series  of  extraordinary  price  disturbances  ( (ondiiious,  to  specify  the  factors  which  de- 

the  foreign  trade  of  the  Dominion.  “Jn  June  last  we  established  a  branch  In  ^  growing  out  of  the  war.  While  the  situa- :  tPrmine  the  level  of  prices.  The  price  sil- 

Fot  the  past  few  years  It  has  been  evi-  Barcelona,  Spain,  in  order  to  participate  ln|fi„n  Is  worse  in  some  countries  than  jr  '  any  given  country 

dent  that  just  as  soon  as  tho  war  was  over  between  that  country  and  '  .  .  '  at  any  given  time,  is  the  result  of  a  rom- 

_  111  ,-11  l^'’'’■n>er  colonies,  w"herp  we  have  many  rhious  m  an.  ine  general  |,|cv  of  forces  in  -which  the  production  and 

lanaoa  wouia  nave  to  go  energetically  i>,.a„ches.  and  1  am  pleased  to  say  tlie  re-  dimensions  and  the  gravity  of  it  are  suffi-  <osts  of  good.'--,  mark'-t  deiminds.  the  .sav- 
after  foreign  trade  in  order  that  the  in-  sulis  have  greatly  exceeded  our  cxpecia-  eiciitly  disclosed  in  the  broad  statement  that  ing  and  investment  of  eiipifal,  the  state  of 


dustrles  of  the  ootintry  might  continue  to 


^intain  as  large  a  percentage  as  P'>ssil>le  j  rrde,^To'’'l'Surra''srarl\^f''u,e 


of  the  Increased  production  obtained  dur- ;  ,.o,Tinierce  which  is  expis  ted  to  develop  '■''''d  Pf''' 

Ing  the  war  period.  In  addition,  this  for-lwitli  Canada  iti  tlie  rehabilitation  tif  north-  mean  titpreeia 
eign  trade  would  lie  a  vital  factor  in  thei'-rn  France  and  Bcigitim.  j,r,|r]  pi  jccs;  hi 

maintenanee  of  a  favour.alde  trade  balance.  '^itli  ;t  i  iev  itt  the  extension  of  (  anada  s  ,  n,, 

c-i,-  Tjo,.-  -  1,  .1  r.  a  .  f  .  ,  '  Da'*"  and  encouraged  by  our  pa.st 


in  the  course  of  tlie  four  vears  of  war,  the  '  '’'''Bi,  and  the  volume  of  money  and  cur- 
,  ,  ,  ,  4  .  .  .  .  leney.  all  have  their  measure  of  influenee. 

world  level  of  prices  ha.s  nsen  by  one  hun-  3„ 

dred  per  cent.  In  some  countries  prico.s  war,  but  they  have  bf-en  so  eomjilieated  in 
mean  tiepreeiated  paper  prices,  in  others,  their  action  by  the  war  that  no  .simplo  ex¬ 
gold  priees;  hut  in  ail  an  increase  ha.s  been  moicmenf  of  priees  in  our 


xp(  riiiiced  that  iiiake.s  the  iMohlem  of  price 


Sir  Heroert  IJoIt,  the  President,  referred  j  ,  banking' for  which  rcctifit  alion  one  of  uigency  everywhere, 

particularly  to  the  reuiarkablo  achicvemonta  j  we  are  well  equippeel,  we  have  decided  after  It  cannot  he  emphasized  too  insistently 
of  Canadian  industries  during  the  war  per-  'ong  con.s.ideration  and  <:are^llIy  studyin.g '  that  economic  life  can  never  be  normal  and 
lod.  S.r  Herlicrt  expressed  confidence  "Pen  *7?^  addltiou.il  business  comlitions  can  never  be  safe 


own  nr  other  eoiintrits  is  adequtite  fully  to 
explain  the  causes  of  what  ha.s  liceu  taking 
place.  i 


lod.  S.r  Herlicrt  expressed  '^P^Bdencej’^  V?  additional  business  comlitions  can  never  be  safe 

that  till  Ii.ide  Mi.ssiou  estahlishdi  in  l>on- j  Buenos  Ayres.  Argentine  and  .Mon-  '‘"'i'  pnec.s  in  tin  leading  world  markets 

don  would  1)0  able  to  secure  for  Canada  a  tevidoo,  Pniguay.  Members  of  the  staff  work  tlieir  way  liack  to  some  sort  of  a 
share  proportionate  to  the  sacrifices  made  for  these  branches  have  alTC.ady  beim  sp-  tiiabie  or  normal  level  adjususd  to  condition.’ 
Ill  the  business  arising  out  of  the  recon-  ®'’®  of  national  and  International  demand  and 


.),)  .  luu  I  Scarcity  amt  nigh  TMces.- -From  the  very  I 

that  economic  life  can  never  be  normal  and  beginning,  the  war  eausid  a  .great  intensifi-  1 
that  business  conditions  can  never  be  safe  cation  of  the  detn.'ind  for  a  treat  variety  of 
until  priec.s  in  tin  leading  world  markets  maieriais  and  sniiiilies  needed  in  modern  I 

,.4...i4  _ _  I  ..  I,  .4  warfare.  M'itli  all  the  efforts  that  have 

woik  their  w  a,  hack  to  some  soitofai,  j.,,  i,.  . 

iheen  made  to  adjust  the  productive  organiz- 1 
.stable  01  normal  level  .adjusUKl  to  condition.’  afjon  of  the  different  countries  to  tlie  sup- 


4,  Items 

go  into  every  letter 

Aciitg  on  one 

tZ  effect  of  the  v^fiole. 

Ulil'ive  mw"  tliAO  » 


striiction  work  in  the  devastated  countries,  "'in’ os'^ahlishing  in  foreign  countries  for  ■‘^’'PPlJ'-  "ill  he  when  industry  and  tmtil  quite  reeenllv,  been  a  retaiive  snortage 

Arr.angeiiioiits  would  no  doubt  be  made  for  jbe  purpose  of  fostering  Caiiatliaii  trade  it  'h'-‘  nations  have  recovered  of  many  of  Hie  primary  ma^rials  and  ha---ie 

an  equitable  distribution  of  orders  in  (’an-  does  not  follow  tliAt  Canadian  deposits  ’‘''‘’p*  sli-ittoving  effeeis  of  the  war  and  eommodilies  of  war.  lo  that  extent  they 

ada  and  these  will  require  financial  sup-  "ould  be  diverted  to  foreign  fields  -  the  ^avo  re.suiiied  something  that  can  he  called  had  there 

^  .  .  ,  exm'rlenee  of  this  n-mlr  b-x.  T)r4AA-4v4i  .ko  a  normal  course.  How  quickly  this  pro- ,  l'>  n  ef  "o"!''  ti.ne  iiiPO  tiigli  even  tiad  there 

port  from  all  the  hanks  similar  to  that  '  qiit  fordid  dermsirs  have  '  "''I  he  worked  out  will  determine  how  been  no  alteration  in  general  monetary  con- 

chrded  to  munition  and  other  war  eontrarls.  exceeded  our  foreign  eommerelal  "''I  ho  in  the  uncertainties  dilions.  .Much  p.-iiiitit  and  methodical  sfa- 

Shnir  little  Hiiio  niu.st  elap.se  before  tr.TKie  lo.g’ns,  as  the  Government  returns  shmv.  I dilficiilties  of  a  period  of  Iranaition.  'is'iful  invesficatioii  will  he  needed  to  de  ■ 

projects  <an  hear  iriiil  and  faetorie.s  he  rc-  'fJie  pre.sent  excess  is  over  .?I,').iiOO,nfio  \Ve  B' '■>"'1'’  'Jf  Iransilifin  are  always  periods  of  termine  the  evaef  I'xtent  to  which  Hie  hiih 

fitted.  To  provide  for  Hie  i-onscquent  per-  have  now  had  twenty  vear:;'  expericnee  of '  '’•“"•'f''"  Diem  by  such  mean’  Prices  during  the  foiii  vears  <  aii^  pro- 

iod  of  iiuempioymeiil  the  Goverimient  lias  Iranking  In  Ctiha.  the"  West  Indies  and  Cen-  have  a  desirable  ef-  Perly  be  regarded  as  "scai  eity  values,  I 

announced  its  intention  of  proceeding  vvlthjtral  and  South  America.  During  this  per-  "*'!  f’“"  tteonomic  and  fin- 1  -po  the  extent  that  the  prevailing  high 

public  works,  vvhlcli  it  is  lo  be  lioped  w  ill .  pid  onrr  losses  have  hern  infinitesimal,  much  ‘‘beial  policy,  both  for  the  individual  busi-  prjf.pt(  Jiave  beep  "serireitv  values"  we  may 
he  confiiu-d  to  iuiitrovin.g  our  vv.aterway.s, port  under  the  percentage  incurred  in  Canada,  •  bian  and  for  the  nation  and  the  com-  ,,xpert  the  sifiiation  to  riirht  Itself  in  due 
facilities  and  piililie  roads,  and  in  addition,  itpeatise  the  business  repre.sents  chieflv  Hie  "bidd  at  laige.  lime,  as  indusir.v  .shift-'  from  -vvar  jitoduc 


of  national  and  International  demand  and  ply  of  these  much-neided  thing.s.  there  has. 


port  from  all  Hie  hanks  similar  to  that  ac¬ 
corded  to  munition  and  other  war  eontrarls. 


yKinca 

Farsimfe  of  Wntermork 


as  industry  s! 


riiero  i.s  already  nnicli  welcome  indication  ,0  ppace  i)rodu(  lion  eir 


taruitios  ajicl  piihur  rfiau.s,  and  in  adniiioii,  hroaiiso  tho  biiRino>-”S  rc*prr.sonts  chioflv  tho  Jit  lai«o.  limo,  as  industiy  Trojn  v.ar  piochK- 

has  of  fen  1  loans  for,  liousing  purposes  movement  of  staples,  aecommodatioii  paper  There  i.s  already  much  welcome  indication  m  ppace  i)rodu(  non  eirl  as  Hie  va-t 

through  the  provincial  auHioriHcs.  Ilioing  inwnsiderahle.  That  Canada's  tradp  "'b  "'b'b  foresighted  of  the,  American  m-mPprs  of  able-bodied  vorker.'.  who  have 

Sir  Herher:  paid  a  striking  irilmte  to  the ' fa  .jvonefitled  by  these  branches  is  siiown  by  •'•isiness  community  are  looking  ahead  to  wlthdr.twn  from  produc  tive  industry  lo 


4^ 


"hi  ”  e'""- 

The  Rolland  Paper  Company,  liiiHst! 

High  (.riHl-e  \'»ver  Mt«W<  rs 


vaiour  and  acliievtnn  tits  of  Canada's  sol- 1  the  numerous  business  enqiiirle.s  wc  l  eeeive 
dier.s  and  urged  Hiat  gratitude  for  their  |  At  the  same  time  it  eaiinot  he  sm’d  that  we 
heroic  service  slimil.i  he  shown  in  tairgihle  |  have  neglected  home  interests.  The  nt-m- 


Hic  falling  of  priees  as  something  that  I-'’ 1  military  service,  are  reinstated  in  the  in- i 
iiievilalde  in  the  normal  course  of  things:  dnsirial  army  of  the  eounliy.  The  prodiie- i 


^■p  manuf  icfiirp  a  bond 

paper  for 

erv  J  urpese. 

T.ook  for  the  famous 

H  •  8hicM  \ 

guariinfcr'.  you  Kollanrl  (J 

lalstv 

j 

SupfrHni'  IJnpn  Bi^-ord 

I  nipirc’ 

I  Inon  (J<  nd  ! 

Larnw'llfTp  Linen  Rond 

4  otoiiial 

'  Inin  B.’iid  | 

and.  inslead  of  waiting,  are  anticipating  and 


The  count ly  is  Hitir  dc'htor. 


isfaetory  ettipiu.' nn  sliould  let-  found  forjof  any  other  hank.' 

every  returning  soldier  wiio  is  fit  to  work, 

and  relief  extended  to  Hie  maimed  and  |  <»rowfh 

cripjili  d.  Jn  Hie  Bank,  iinlesB  there  Is  Mr.  C.  E.  Neill,  f 


t^at-jber  of  onr  branc  hes  in  Can.acia  exec'cHs  Dial  as.sisHtig  the  prexess  of  readjustment  by 


voluntary  price  reduetions.  Such  was  the 


tion  of  tnany  basic  mate-rial:-,  and  comniod- 
ilies,  which  have  been  in  sliorl  .-miplv,  will 
gracinally  catch  up  with  Hie  ch  maiicl  me!  the- 


Growth  of  Past  de«r.  ,  groatost  of  the  country’s  barometers  of  in-; 

Mr.  C.  E.  Neill,  General  Manager  of  fbe'diistry,  an  action  Hiat  Is  hound  to  have  a 
ink,  in  reviewing  Hie  financial  report  '  derisive  effect  in  m.any  related  fields.  .Many 
>lnted  nut  that  the  statement  snhniilled  tnercliaiidising  esiahiisliments,  also,  are 
IS  the  Ijest  that  had  ever  been  laid  before  looking  ahead  and  taking  such  preeanlion- 


aelioti  rerenlly  taken  by  the  steel  trade,  the|  ^,,,„pci  fbem  will  he  hi-cmeht  hac-k  more 


some  .good  na-son  10  Hn-  contrary,  every  Bank,  in  reviewing  Hie  financial  report 
omeei-  who  (  iilisled  and  who  applies  foi-  re-  pointed  nut  that  the  statement  snhniilled 
instate  inent  within  a  reasonahle  lime  after  was  the  Ijest  that  had  ever  been  laid  before 
Jiis  return,  will  iie  re-engaged  on  the  salary  the  shareholders  of  the  Bank  He  ilrrvv  at- 


nearlj'  to  normal.  This  mo 
ready  begun. 

I. (inked  at  fi-cim  this  pnin’ 
in  cihletn  of  rc -eslahlisliing  : 


This  movetnciiT  has  al- 1 


CAaNADA’S  reveni  es. 


Jiis  i-etiirn,  will  iie  re-engaged  on  the  salary  the  shareholders  of  the  Bank  He  clrevv  at  measni-es  as  they  can  to  prevent  heinz:  level  is  a  iJini) 

to  which  he  would  liave  been  entitled  had  tentlon  to  the  fact  that  the  total  assc'ts  were  involved  in  avc)idal.le  loss  In  the  transi-  'v"' keel  out  11 
III  (■nniiniied  111  the  .servire,  siib.lect  to  rea-  $127.,'jl2.!)82  !)1  the  increase  for  the  Dona)  period  of  price  Toadjustmenl.  Bank- :  diop.  1  ncc-:- 

sniiahie  adjii.-lments  where  nceesAsary.  y^ar  being  over  $!)ft.0i)0  hOO  and  the  growth  n^e  scnitlniziiig  eredit  statementB  and  goods  711'"'''' 

S’,  Herheri.  ivfei-i-ing  to  the  more  im-  in  deposits  not  les.s  than  $SO.r,(,(.,onO:  that  the  •’‘••n  advising  client.s  to  he  careful  not  to  ^4,,, 

jim-iaut  (le-.-eiopincut.s  within  the  country.  .s„bstantial  expan.sion  in  currcni  h -ms  indi-''"'  fans’D  with  large  inventories  on  a  fall-  -ihund.mt  as  Hie  w a  Jc.nl  ji. o.  c^ 


of  view,  the  ‘  Ottawa.  —  The  prcsetit  fiscal  year  will 
ii()rin,il  jiiic'e  I  show  heavy  revenue's.  For  -the  nine  montlis' 


In  spite  of  prohihltion,  both  excise  ana 
customs  rcvcn'ic-.s  have  incTcased.  Expenifi- 
lurc  on  c-onsoiidaicd  fund  aecotint  was  last 
month  lH..517.2ri:!.  a.v  c-cimparcd  with  $17.- 


S’r  ilerl'crl,  refci-ring  to  the  more  im- 
ji()i-iani  (lc-,-(>iopnicut.s  within  the  coiint-ry, 
said  : 

"The  Bn.-^-inct  .H  Prcifits  War  'Pax  Act  ceased 
10  ajiply  on  H;e  Jlst  of  Dccciuher,  1!H8,  ex¬ 
cept  in  the  case  of  any  company  or  person 
who  li  .id  failed  to  make  returns.  The  Min- 


icvcl  is  a  pronli-m  iti  pioduci ion,  cino  lo  le,  iicried  ending  ricccmliei-  .21.  aci-nrding  tej  in  Dcccmhci,  H'l,.  For  the  whole 

worked  out  in  factory.  fai-m  end  work-  Finance  Dcjiaiinicni  rciiiin.s.  (-nricnt  1  |  nine  inonths  pi  nod,  however,  cxpcndit-ure 

shoj).  Price's  wi'l  move  to'.vard  noitnalund  enues  totalled  ?222.487>.t.")2.  an  inc-rcasc'  of  tin  the  same  amo^unt  w.ss  .Sl24..73,'',hri!)  In 

goods  will  become'  cheaper  n:'.  they  !>eeonie  nearly  $:i2,o0o.(n'0  over  the  same  fioi  lod  (if.^oinparison  vvith  ?'tfi,'-i«2..')37  for  the  nine 

more  ahnndant.  They  will  heeoiiie  more  the  year  previous.  For  the  month  of  Dc-|nionths  ending  Dc'ccmhcr  2!.  1217. 

abundant  as  the  wasteful  iiroccsscs  of  v.-.ir  ccnihcr  alone,  the  revenne  wa.-  $2S..2."i2.722.  :  The  net  debt  w-as  increased  hv  $22,799,237 


,0  ai),.,..  00  loi-  OCM  o.  ,o-i-c,uom.  mm,  ex-  e„,„„ry.  A,,-.  Neill  further  .stated-  ! 

ccpi  111  till  c  ase  ol  any  company  or  person  -.0x4.  ...a,  _  4  ,1  i.  .  ,  ' 

who  h  .d  failed  to  make  returns:  The  Min-  >  T  """  ‘’V  j*'  ' 

Istcr  of' Finance  wisely  has  made  the  pro-  ''  '''®"  Vev- . 

,--44.,  .  4.1  ei.i.  i 4... 4A  t^entage  of  liquid  asseds  to  llaliilit ie-.s  to  the 


rated  the  Bank  was  doing  its  share  in  tak-’'""  ninrkct;  and  tlie  advice  meets  many 

ing  care  of  the  commercial  re'quirenienis  of  Itrcpai-c'd  minds  and  niiKli  ready  aecepi- 


nisumpHon  come  to  an  cti'l  ami  inoducticin  an  inricaAc  c.f  piacilcally 


The  net  debt  was  increased  hy  $22,799,237 


i'snriiea  its  normal  w.-'a;;. 


lover  Decemher,  P'17. 


niillicjns  I  during  Dcrctnhpr. 
i  22S.89S. 


sta.nds  at  $30,- 


v'l.sions  01  this  act  practically  c-o-terminus 
with  Hie  pci-ied  of  earning  of  lar.gc  profits 
incidental  to  s])cc.ial  luisincss  during  the 
vvar.  Jf  lationr  is  to  he  given  its  full  op¬ 
portunity,  the  capital  which  finds  employ¬ 
ment  for  It  must  not  be  hampered.’’ 

Dealing  with  tlio  growth  and  c.xpansion  of 
the  Royal  Bank,  Sir  Jlcilicrt  said  : — 

‘■Jn  .July  last  vve  consummated  the  ptir- 
cliase  of  the  assets  of  tlie  Nortlierii  Grown 
Bank,  whicJi  aggregated  $27,8]!l,291.  After 
closing  14  offices,  at  poliitn  where  we  al- 
rt'ady  Jiad  hrancho.s,  wc  secured  through  this 


Such  mental  preparation  paves  the  way , 
and  thereby  hastens  and  makes  s.afe  Hk'  ' 
process  of  price  rracljnstment.  But  when 


public  having  Increased  from  2::.!)  jj  c.  to 
56.59  p.c.  I-'i-ora  the  standnoint  of  cash  re¬ 
serves,  we  are  also  stronger  Hie  percentage 
of  casli  to  Hahililics  lo  tin  jiuhlic  being  17.12 
p.c.  a.s  against  16.36  p.c.  tlie  jircvions  year. 

‘"riic  siihstiinlial  growth  in  the  Bank's  as¬ 
sets  has  rcsnlK'd  in  a  piononnccd  increase 
in  earnings.  .Net  profits  for  the  year  wc'rc 
$2,80!t,S  16.24  hc'ing  10.19  p.c.  on  the  com-  ' 


CHARTERS 


Tile  marked 


ttmalgamat ion  76  hranc-lies  in  Manitoba  anil  the  Tlnnk  a  general  business  is 

the  North  AVc.st,  cx'ccllcnlly  located,  and  20  '  the  activities  in  all  hranches  of  | 

in  Ontario.  In  this,  .as  In  previous  aniul-  ’’-ade  aqd  increased  value  of  agricultural 
gainationa,  you  w'ill  see  that  our  position  Jvoduclion.  I 

was  very  definilclv  strengthened  in  a  par-  ‘  ^tist  now  grapple  w  ith  the  proli- 
ticular  di.strict.  AVith  the  Union  Bank  of  '(’ms  of  a  period  of  defhatloii  and  rcconsinic- 
Halifnx  wo  improved  onr  connection  In  Hio  '■".f"'  with  the  strong  i-onvic- 

Aiarifime  I’rovinccs  with  the  Quebec  Bank  serious  difiiciilly  will  he  cn- 

in  the  I’rnvinci’  of  Qtiehc'c,  and  with  the  votinteied  in  sunnoiinting  them.' 


'rraders  Bank  of  Canada  in  the  Province  of 
O»i.ario.” 

N'erossify  of  Seciirliip  Furelpn  Trade. 


vr,.  v'ao4.-  1  T>,--  A»  4  adopted  lo  ii^ri'ase  the  inimhor  of  directors 

-Air.  l-xison  1-.  Pease,  .ATanagIng  Director,  4  ’  .>,a  .  5!,  ,  4  , 

ftoiit  41  ”  4  J  41  4  from  20  to  J2,  hv  the  p  ectioii  of  two  rc- 

rlcalt  particularly  with  the  urgent  in'ed  that  .  ,.  H  ,,  ».  ,,  ..  , 

nviwioH  (-,1.. I..  4,.  44  4  4  1  presc'iitativos  of  I  he  Nort  hern  (row  n  Bank, 

existi'ci  tor  (  anada  to  go  after  foreign  trade  41  u  i  >  1  *1  n  1  -m  1 

and  insistiri  that  exte-nsion  of  export  trade  ’j-';  *he  f"';- 

was  vital  to  the  commercial  self-preserva-  f 

tion  and  fntnre  oeoiiomic  welfare  of  the  ''7  '' ■»“'IH‘g.  formerly  presi- 

conntTy.  Gnlv  hv  creating  a  large  favour-  North.'in  (.rown.  and  A.  Mc- 

ahlP  balance  of  trade,  he'  said,  could  we  Camphell.  AVinnipc.g,  a-s  directors  of 

ho))p  to  meet  the  intere.sl  on  our  foreign  Die  absorbed  hank- 

debt.  Canadian  Banks  could  effectlvelv  ,  •'he  hoard  o I  drr.'otors  stands  as  follows: 
aid  e.xiKJrt  trade  hy  o.stahllsbing  hr.anehe's  '’"‘"'"'K  Ddrhert  Holt 

in  foreign  countries  and  supplying  Informa-  President;  E,  H.  Pease,  viic-presldent  and 
tion  to  the  Canadian  exporter.  British  naanaging  director;  E.  F..B.  Johnston,  K.G.; 


■ts  has  resnlicfl  in  a  piononnccd  increase  O.VT.AKU* 

earnings.  Net  profits  for  Hie  year  were  '''"■’J''-."! ‘N'  -‘‘''''i  !''?rcHiw^ 

. .  10.19  p.<‘.  on  tho  coin-  Komh  Hhsp  him*  Telcphom'  Co..  Md..  Saultp  .Stp, 

which  aggregated  $‘’7  81  <1  •WH  Af.m- ‘'‘^hital  and  reserve,  .ois  compared  with  Mari.-,  *-4’,ii0().  ^  ,-nn  nnn 

WUKU  ilggrcgaieci  )i4./,eJ.I,4,.(J,  Aliei  .50  O-I-  ri-i,  ci  o  o*.  /.onltoi  o,,,!  ..4.  j  Sah'tv  Si-runlips  Ltd.,  Toronto,  $.i00,00n 

14  ofrii-es,  at  points  where  we  al-  P*  '  ,  '■  ’  '  "  h-e-  en  Cc-pilal  .and  le-j  K„rnH  &  itohcris,  i.tci.,  Toronto.  $40,(Min. 

' --'rve  the  previous  year.  The  marked  iimpiro  Salvago  Co..  I.td..  Toronto,  Ifioo.oon. 

■ow  th  in  the  Bank’s  general  business  is  Ql'KBFC  CHABTEBS.  I 

le  to  the  activities  in  all  hranches  of^  \  irtmiaviii.- Kumituro  Co..  I.td..  $»9,ooo. 

ade  aqd  increased  value  of  agricultural  chabteb.s.  , 

■oduclion.  1  '  ’  ' "  ' 

‘‘W'4.  yniioC  .141,..  o.-..4.ni-  ...I.!.  n.„  1  Prill  inoial  I.umhc'r,  Co.,  l.td.,  A’anrouvor.  JZS.OOO.  | 

v\e  must  now  giapple  with  the  pioli-  Slocan  ll.du.-lion  C<>.,  l.td.,  Nolson,  $250,000. 

ms  of  a  period  of  defhatloii  and  i-i'consirue-  Prin.-i-  niii«rt  iiookAi  KnKinpt'ring  Co  .  l.td  .  $-i0(), 000. 

vn  and  vve  do  so  with  the  Sfi-Iiii<'  .-.iTivlf  C.  W.  Nii-korson  Co.,  l.td..  I’rinro  Iliipi>rt,  .t2.-'.000 
>11  aim  w«  110  so  wir  n  inc  StlOIl-  lonvic-  CaiKulian  U.-ConBir.u-lion  Co..  Ud..  Vanrm.vor,  $2,5,OO0 

in  that  no  serious  diflieillly  will  he  en-  Ha'.lcnliurg  Lands,  l.td.,  Viotoria.  $10,000. 

Uintl'ied  in  surmounting  them.''  Canada-'  liina  Trading  Co  .  Ltd..  Vancouver.  $100,000 

'  I  S(’»lnid  SlnngU'  <  o.,  Ltd..  Agas.‘<i7.. 

Flocfion  nf  IMriM’fors,  UngimH'rmK  (  orporation  Ltd.,  \anconvpr,  $25,000.  | 

'  ‘  *  I  Invpstnunt  Holding  Co.,  Lid.,  Victoria,  mo  capita. 

Prior  to  the  election  of  the  board  of  di- ■  .'tpc'ciiicd.j  I 

rtors  for  Hie  ensuing  vear  a  motion  w,as  i  ji- <'■  •Ji’v- &  (Jpaclmg  Co.,  Ltd..  Vanoouver,  $2,5,000  j 
-  4  i  Ilong  Koiik  Importing  <  o..  Ltd.,  Vancouver,  $  10.000.  ! 

Opted  lo  ll^ri'Hse  thl'  lllllllbor  of  diroctor.^  Yimlwr  Lami  Devplopniont  (’o.,  litd.,  Npw  W«*atniin8tf‘r  | 
am  20  to  22,  hv  the  eh'ction  of  two  re-  $1,000,000.  , 

4  4.  i*  .  I  xt  a  I  T>  1  I  .'lUandar-Shorp  (  n.,  l.td,,  \  ancotiver.  $lti,00(t. 

e.s('ntativos  of  Hie  Northern  (rown  Bank,  Aiierd.-en  Min.-s,  i,id.,  vin.-ouver,  $200,000.  1 

eeiltly  absorbed  hy  thc'  Royal.  TIU'  Sllh-  '  liidc.v  Moblidenile  MinitiK  Co.,  Lid.,  Vancouver.  i 
quent  eleetion  added  the  names  of  Capt.  m..  l.td.,  Viotona,  $10,000.  I 


FleeHon  of  Bin'clors. 


rectors  for  Hie  ensuing  year  ,a  motion  was  1 


aid  e-XiKirt  trade  hy  o.stahllsbing  hr.anehe's  '’"‘"'"'K  ^^r:-  -Sir  H.h-hert  Holty 

in  foreign  countries  and  supplying  Informa-  P*'('sidcnt;  E.  1..  Pease,  v-icc-piesldent  and, 
tion  to  the  Cauadlaji  exporter.  British  managing  director;  E.  F..B.  Johnston,  K.G.; 
hanks  existed  in  almost  every  foreign  conn-  sTond  viee-presidi'nl.  t  .  E.  Neill,  gc'iieial 
try  and  had  proved  a  powerful  factor  in  manager;  .las.  Redmond,  G.  It.  ('rovve,  D. 
the  idcvelo]mient  of  G-rc-at  Rritain’s  world-  Elliott,  Hon.  W.  H.  'I'liorne.  Hugh, 
wide  trade.  Tlie  Ro.val  Bank.  wKh  Its  coin-  Raton,  "'m.  Robertson.  .A.  J.  Brown.  K.G.,  | 
Ttlete  organization,  had  already  helped  the  W.  .1.  Sheppard,  G.  S.  AVileox,  A.  E.  Dy- 
Dominion  materiall.v,  but  it  w'a.s  the  inlen-  'menf.  Sir  Mortimer  R.  JXavis,  G.  H.  Dng-i 


IVlkwa  ('ollioriiH  l.td.,  I’rincc*  Kupprt,  $10,IH»0. 
Lurrard  Wharf  Cn.,  Ltd.,  Vanctaiver,  $100,000. 
Virginia  LumlnT  Co.,  Ltd.,  Ctionib.s,  $k(>,000. 
Chowiu*  Chi-ndral  Co.,  l^ld.,  VancouviT.  $10.0ii(). 
, Iordan  Co.  of  Can.,  Ltd.,  X'anroiJNcr,  $10,00»*. 
Ciiion  Pond  Co.,  Vaucouvor,  $10,000. 


BOLLINGER’S  OUTLOOK.  ; 

- •  i  I 

Year  1!)19  Promisi*s  to  he  a  Proi'italtle  One 
For  the  Sliarchohlers. 

Pc'rlipps  no  annual  report  of  any  of  the  ! 
leading  mines  is  awaited  with  greater  inter- I 


tion  of  tho  Direrto'.-B  to  pumio  a  policy  gan. ’g.  g‘.  Blackadar.  .Mtn’T.'  Roas,  R.  ‘ban  is  that  of  the  Hollmgcr  Gonsolidat- j 
that  wm.ld  mean  gn-afer  to  he  LeD.  Paterson,  G.  G.  Stuart,  K.G..  rapt .  /  ^e  enonn- , 

country.  On  this  aeeonnt  Mr.  Pease  .L  AA’m.  Robinson,  and  A.  A.eTavish  ^'a-npheil.  ; -id  m.ne  i^i  , 

- - - -  - - - -  -  ■  ,  stood  that  during  every  thirty  days  through-  i 

TR.\DE  OPENINGS.  gians.  .Manufacturers  and  exporters  are  |  out  the  year  an  average  of  moi-e  than  one ' 

•  _ _ _  •  invited  to  rnall  dlrertlv  their  offers,  under  solid  gold  was  produced.  Such  a  rec-  | 

'  registered  cover,  to  the  firm  above  men-  ‘’''<1  "(ov  never  before  achieved  hy  any  gold 

.Aew  Belgian  rompany  Invites  the  Interest  tioned,  care  of  the  Minisiere  d<>s  Affaires  mmo  in  Hie  Dominion  and  has  been  equalled 

of  Canadian  Araiiiifuet-iirers.  Eoonoiniques.  Bruxelles,  and  to  tender  price  •)>•  only  a  very  few  in  the  world’s  his- 

AVith  the  Cii.i.vu  4.f  1  4„  :i-  lists  and  catalogue!!  to  Hie  same  address.  ' 'ory. 

.  '  S  ^  facili-  -While  tho  ivunpany  was  oiiginally  formed ,  as  is  tho  foregoins  record,  and 

,atmff  traido  noxween  Canada  ajid  Belgium,  with  a  capital  scarcely  exceeding  $100,000,  doubly  rrmarkalile  as  was  the  achieveniant 
a.  Belgian  co-operative  company  has  been  its  financial  means  are  expected  to  he  con-  during  a  period  of  such  adverse  conditions, 
ronheVi  (ft  he  knovvTi  as  the  "Comptoir  Na-  siderabiy  augmented,  amost  Iniinediately,  ■  't  does  not  constitute  a  full  demonstration 

iional  Pour  T.a  R-eprise  de  I.’.\cflvlf e* Fxtono-  P"Tchase  of  of  wliat  the  big  mine  r.an  do.  The  fact  Is 

.  TY  T>  1  •  $ ’»  shares  by  the  Belgian  manufacturers  and  *hat  nuruig  tho  year  the  mine  was  opor- 

que  f-  *0  giquo.  tradasmon,  but  assistance  will  also  be  forth-  at<‘d  with  but  half  the  required  number  of 

Tho  company  will  do  everything  possible  coming  from  the  State  authoriHes.  ■  men,  and  hy  utilizing  but  one-half  of  the  I 

to  reinstate  Belgian  industry  in  the  high  Tho  company  lias  the  power  to  enter  into  milling  equipment.  Truly,  Ganadians  may  ' 
(■Jlace  it  occupied  previous  to  tho  starting  of  agreements  either  on  hohalf  of  tho  Govern-  now  correctly  lay  claim  to  having  the  j 
.he  world  vv-ar,  and  is  anxious  to  encourage  ment,  or  on  behalf  of  manufactui-ers,  or  world’s  greatest  gold  iiiine.  j 

iffers  from  the  Dominioi^in  connectiion  with  traidesmen,  supported  by  State  credit,  while,  in  Hie  early  jiart  of  1917  the  balance  sheet  ! 
;be  snpplj-ing  of  machinery,  implements,  of  course,  its  transactions  are  subject  to 'of  the  company  showed  a  dc'ficit.  The  1 


ind  raw  materials  of  all  Jdnds  to  the  Bel-  (Jovernmental  regulation. 


TME  WUMD^OR 

Canada’s  Leading  Hotel 

MONTREAL 


700  ROOAIS. 


t.-jO  AHTR  BATR. 


European  Plan  Exclusively.  Convenient  lo  C.P.R.  and  G.T.R.,  and  Headquarters 
for  Automobile  Tourists. 

AA^rite,  Phone  or  'Wire  for  Reservation. 

JOHN  DAVIDSON,  Manager* 


:  current  year  began  with  a  comparatively ' 
_  small  surplus,  therefore  the  disbursement' 
of  more  than  one  million  dollars  in  dtvi-  j 
(lends  during  the  year,  together  with  the 
accuraulation  of  large  Canadian  Gov’ernraent 
'  ijond  fioldings,  serves  to  convey  adequate 
,  assur.ances  to  the  shareholders  of  the  mine, 
j  that  their  judgment  in  becoming  sharehold- 
'  ers  was  of  the  best. 

The  year  1919  promises  to  be  the  best 
iyear  so  far  in  the  history  of  the  Hollinger 
mine.  it  appears  quite  rea.sonable  lo  ex- 
i  jiect  that  the  Iwetve-monih  period  just  hc'- 
gun  will  see  vei  orded  a  production  from  the 
Hollinger  alone,  equal  to  the  entire  gold 
!  output  from  t  he  province  of  Ontario  during 
1  1918.  Therefore,  dividends  at  the  rate  of 
I  one  per  cent,  four-weekly  or  thirteen  per 
j  cent,  annually,  may  reasonably  he  expected. 

with  the  possibility  of  a  bonus  from  time 

|u>  time. 


Under  the  Authority  of  the  Imperial  Munitions  Board  We  Offer 

FOR  SALE  PROPERTY  OF 
BRITISH  MUNITIONS  CO. 

At  King’s  Park — Verdun — Montreal 

Land — 1,103,200  square  feet,  immediately  adjoining  boundar> 
line  betAveen  Montreal  and  Verdun,  one  block  from  Wellingtian 
Street,  a  fevt'  hundred  feet  from  main  line  of  Grand  Trunk  Rail¬ 
way.  There  is  a  railway  siding  on  the  property,  with  spur, 
leading  to  tAvo  substantial  loading  platforms  at  the  buildings. 

Buildings. — The  buildings  are  grouped  near  the  centre  of  the 
site.  Th^  administration  buildings,  standing  separate  from  tho 
factory,  include  spacious  general  offices  and  fireproof  A.uilt, 
lunch  room  and  kitchen.  Red  Cross  Department  and  garage  t<i 
accommodate  five  cars. 

The  factoTW’  proper  is  of  one-storey  brick  and  steel  con¬ 
struction  on  concrete  foundations  carried  down  to  solid  eroii nd. 
rhe  roof  is  saw  tooth  type,  planned  to  give  north  lighting.  The 
floor  area  of  the  factory  is  280,000  square  feet. 

The  buildings  are  equipped  with  gas.  electric  light,  hot  and 
cold  water  throughout,  separate  drinking  fountain  system,  dining 
halls,  ample  lavatory  accommodation  for  men  and  women,  some 
shoAver  baths,  steam  heating,  compressed  air  throughout  the 
factory,  fire  sprinkler  system,  fire  hose  equipment,  six  hydrants 
on  the  property,  .steam  fire  pump  controlling  reserve  em.ergencA 
underground  AA’ater  supply  of  160,000  gallons  connected  Avith 
city  mains,  and  interphone  system  of  24  stations. 

The  buildings  are  new,  of  first-class  modern  construction  and 
are  suit.able  for  any  ordinary  manufacturing  concern.  The  location 
is  very  convenient  to  the  centre  of  the  city,  is  serA’cd  by  good 
roads  and  is  in  the  centre  of  a  good  labor  market.  There  is  ample 
land  to  permit  of  expansion. 

Full  particulars  aahII  be  furnished  to  those  interested.  Inspec¬ 
tion  of  property  can  be  arranged  by  permit  only. 

Attractive  Price.  Very  Convenient  Terms. 

The  Crown  Trust  Company 


A  TRUST  COMPANY  FOR  THE  PUBLIC’S  SERVICE 


145  St.  James  Street 


Montreal 


i 


V 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  11,  i»19. 


MANUFACTURERS  OF 
NEWSPRINr  ASKING 
FOR  tSO  TON  RATE 


Value  of  387  Securities  on  London 
Market  Down  ^S90, 000, 000  Since  1914 


j  A  moderate,  though  general,  decline  dur- 
'  ing  December  in  the  aggregate  value  of  387 
;  representative  securities  traded  in  on  the 
I  Ixmdon  Stock  Exchange  is  shown  by  the 
i  monthly  compilation  of  the  “Bankers’ 


Enquiry  is  Resumed  at  Ottawa  With  ^**^*?*"®”-  London,  giving  the  valuation  of 


the 


,  i^unaun,  Riviiig  luw  voiuoyivu  va 

,  these  issues  on  the  basis  of  the  quotations  of 
PuoIlslTers  Endeavouring  To  i  December  20th.  The  total  value  given  on 


Have  the  Rate  of  $69  Granted  by  was  £2,822,499,000,  and  that 


for  December  20  is  £2,801,089,000 — a  decline 
Commissioner  Pringle  Last  Year  tor  the  month  of  £21,410,000.  The  largest 
0-0  n  m  ¥:»  -j  loss  for  an  important  group  of  securities  was 
Keduced  to  $o0  Per  Ton— Evidence  £9,835,000  for  American  railway  shares: 
Being  Taken.  !  obligations  of  foreign  governnients  lost 


£1,581,000:  British  and  Indian  Funds  de¬ 
clined  £1,574,000.  The  one  considerable 
I  increase  in  December  was  for  the  group  of 


ine  enquiry  into  the  price  of  ncwr.print  British  railways  ordinary  shares,  wrich  ad- 
prices  in  Canada  was  resumed  at  Ottawa  vanced  £4,392,000  from  their  valuation  on 


during  the  week  with  counsel  for  the  pub¬ 
lishers  ashing  the  tribunal  to  reduce  the 
cost  of  newsprint  from  $69  recently  granted 
by  Conunissicner  Pringle,  to  $5J  per  ton. 


November  20th,  Taking  the  valuation  of 


January,  1914,  as  100  of  the  price  index 
series,  the  December  decline  represents  a  faM 
of  0.8  p.c.  (making  the  index  figure  83.6  p.c.), 
as  compared  with  a  gain  of  1  p.c.  during  the 
preceding  month.  For  the  calendar  year 
1918  the  387  securities  show  a  gain  in  value 
of  £200,436,000,  or  6.7  p.c.  on  the  index 
scale.  Compared  with  the  valuation  of 
January,  1914,  however,  the  387  securities 
show  loss  in  value  of  approximately 
£590,000,000,  or  16.4  p.c.  on  the  index  scale. 
The  following  table  gives  the  successive 
valuations  and  index  percentages  for  the  387 
securities  from  January,  1914,  to  December, 
1918,  except  for  the  months  from  the  begin¬ 
ning  of  the  war  to  July,  1915,  when  the 
London  Stock  Exchange  was  either  closed 
altogether  or  was  subject  to  the  regime  of 
fixed  minimum  prices  and  other  restrictive 
governmental  regulations: 


BELL  TELEPHONE  IS 
UNDERAHANDICAP 
ON  PRESENT  RAHSI 


C.  F.  Sisc  Tells  Railway  Commission¬ 
ers  Company  \Vould  Not  Be  Able 
To  Pay  Its  Dividends  or  Even  Its 
Expenses,  Under  Present  Rates, 
Owing  to  the  Increased  Operating 
Costs. 


.Aggregate 
Value 


Increase  or  Decrease 
on  Previous  Month  Percent 


1911- 


ter  the  mills  hope  to  have  the  price  ad- , 
vanced  to  $80  per  ton. 

In  presentiu.g  il.e  aiguinetit  for  the  pub¬ 
lishers,  counsel  stated  that  at  one  time  the 
mills  had  “boo.st  d”  their  costs  as  niiieli  as, 
$17.24  per  ton  by  a  .systoia  ol  intonuodiary 
profits,  and  added  that  prices  had  also  been 
advanced  by  the  following  methods: 

1.  — By  aterasiiig  oo.<i  of  sheet  a, 'id  roll  i 

newsprint  thoiigh  there  is  aolually  $10  to^ 
$j2  a  ’on  differcr.rc.  ' 

2.  — By  averaging  the  cost  of  .gr  iind  wood 
and  stilphite  sold,  ihoiigh  the  latter  was 
16  .94  higher  in  the  ease  of  the  Laurrntiile 
mill. 

3.  —  By  averaging  nt-v  s  and  half-tone  and 
even  photogra\iire  paper,  though  the  half- 1 
tone  paper  costs  $7  per  ton  more. 

4. — In  the  ease  of  the  Kddy  ('vnpany.  i)y 

avera.ging  cost  of  newsprint  stilphite  '•  ith 
a  more  expen.sive  sulphite.  ] 

5. ^ — By  charging  for  an  r.\ccs.«ive  amount  . 

of  sulphite  per  ton.  ‘ 

6.  — By  charging  for  exee.ssive  machine  , 

losses  -these  running  from  p.  c.  up! 

to  4  per  rent, 

7.  — By  excessive  cliarsos  for  dcpreei  i-  j 
tion. 

8.  — By  cliar.gitig  .against  the  newsprint  ; 

branch  too  great  a  share  of  overhead  ex- ^ 
pense  of  nianufaetnring  other  .sort.s  of-  pa- 1 
per.  In  one  case  the  newsprint  wlrith  urn  , 
to  be  charged,  wiili  25  per  cent,  of  the  over- 1 
bead,  was  increasi-d  to  75  per  cent.  i 

9.  —  By  use  of  high  arbitrary  figures  as  to 

quantities  of  wood  used.  ! 

10.  — By  using  tons  and  cords  which  vary 
in  size. 

The  publishers  also  take  is-^ue  with  the  I 
manufacturers'  claim  that  from  in  to  20  p.c. 
should  be  allowed  as  a  return  on  capital. 
Investment.  It  contends  that  the  J)us;ness  ^ 
is  not  a  hazardous  one,  and  there  is  no  i 
competition  resulting  in  priee-enlting.  It  I 
was  also  pointed  out  that  the  highest  profit 
of  any  company  for  the  two  years  prior  to 
the  Investigation,  according  to  companies 
representations  to  the  eommis.sioners  cpies- 1 
tlonnaire,  was  Jfi.OR  per  ton.  In  compari¬ 
son  to  the  normal  profits,  the  jHil)li.‘''hers 
Claim  that  the  following  inofits  Itavc'  been 
made  under  the  price  fixed  l)y  Mr.  Pringle; 

Cost 


1916- 


19i: 


1918- 


.  £3,389,178,000 

100,0] 

July . 

.  3.182.000,000 

- 

€207,478,000 

93  9  i 

July . 

.  2,909.989,000 

— 

479,489,000 

86.01 

August  21 . 

. 2,907,091.000 

— 

2,898,000 

85.0 

September  21 . 

.  2,906,032.000 

— 

1,059,000 

85.0 

October  21 . 

_  2,925,698,000 

+ 

19,666,000 

85,5 

November  19 . 

.  2.968,459,000 

-- 

42,761,000 

86.7 

December  17 . 

.  2,907,284.000 

— 

61,178,000 

85.7 

January . 

.  (Figures 

not  conipile(if 

Feltrunry  21 . 

.  2.888,559,000 

— 

18,726,000 

85.2 

March  21  . 

.  2,862,454,000 

— 

26,105,000 

84.4 

April  19 . 

— 

7,068,000 

84,2 

May  19 . 

.  2,839.000.000 

— 

16,387,000 

83.0 

June  21 . 

.  2, !»12. 501.000 

+ 

7.3,512,000 

85  0 

Julv  21 . 

.  2.893,182.000 

— 

19,319,000 

85 . 3 

•Atigu.'it  19 . 

2.898, 196,000 

H- 

5,314,000 

85  5 

September  20 . 

_  2.896,390.000 

— 

2.106,000 

85.6 

October  20  .  . 

.  2.831.082,000 

— 

65,308,000 

83 . 2 

November  20  . 

2, 7!iT. 782,000 

— 

.33,300,000 

82  5 

December  18 . 

2,758.349.000 

- 

39,433,000 

81  3 

Januar.v  22  . 

.  2,746,79:1,000 

— 

11,556,000 

81,0 

February  19 . 

.  2,652,388.000 

— 

91,405,000 

78.2 

March  20 . 

.  2.669,377,000 

16,989,000 

78.7 

.April  21 . 

.  2,71:1.005,000 

43,628,000 

80.0 

Nlav  21 . 

.  2,710.16.5,000 

— 

2,540,000 

79  9 

June  21  . 

.  2,717.316.000 

6,851,000 

80,1 

July  20 . 

2,729,002,000 

12,676,000 

80  6 

August  20 . 

.  2,728,193,000 

— 

1,799,000 

80  4 

.Sei)tember  20 . 

.  2,690,337.000 

— 

37,856,000 

79.3 

October  20  . 

2,688,3!l5,0()0 

— 

1,942,000 

79.3 

November  17 . 

.  2,634,633.000 

— 

53,762,000 

77.7 

December  17 . 

. .  2,600,655,000 

— 

33,980,000 

76  9 

■January . 

.  (Figures 

not 

compiled). 

February  18 . 

. *. _  2,619,780,0110 

-f- 

19,127,000 

77  2 

March  18 . 

.  .  2.592,215,000 

— 

27,565,000 

76  4 

.April  18 . 

.  2,571,612,000 

— 

20,603,000 

75  6 

May  17 . 

.  2,014,391,000 

42,782,000 

77,1 

June  19 . 

. .  2, 6.33, 824, 000 

•f 

19,430,000 

77.7 

July  19 . 

.  2,662.564,000 

4- 

28,740,000 

78.5 

.August  19 . 

.  2,712.736,000 

-i- 

50,172,000 

80  4 

.Suptem'ier  20 . 

.  2,73-1,510,000 

4 

21,774,000 

81.2 

October  21 . 

.  2,794,512,000 

60,032,000 

83.4 

November  20 . 

2,822,499.000 

-f 

27,967,000 

84  4 

December  20 . 

.  2,801,089,000 

- 

21,410,000 

83.6 

That  the  Bell  Telephone  Company  would 
not  be  able  to  meet  Its  dividends,  or  even  its 
expenses,  unless  the  company  was  granted 
Increased  rates  to  meet  the  high  costs  of 
materials  and  labour  was  the  statement 
made  to  the  Board  of  Railway  Commission- 


-V _ 


BUSINESS  PROFITS  TAX. 


BANK  OF  MONTREAL. 


at  Ottawa  this  week  for  advanced  telephone 
rates.  It  was  also  pointed  out  that  the 
company  was  more  than  ever  in  need  of  im¬ 
provements  since  the  war  had  taken  about 
six  hundred  of  the  company’s  best  men  with 
the  result  the  plant  had  not  been  maintained 
in  a  position  satisfactory  to  the  officials, 
though  it  had  been  maintained  in  a  fairly 
creditable  manner. 

Testifying  as  to  the  necessity  of  higher 
rates  for  the  company.  C.  K.  Sise,  general 
manager  of  the  company,  staled  that  the  ap¬ 
plication  xvas  based  upon  the  advance  in  op¬ 
erating  costs  due  to  higher  wages,  more  ex¬ 
pensive  materials,  and  a  general  increase  in 
everything  reqttired  for  running  telephone 
system.  He  lalilcd  a  number  of  statements 
comparing  operating  costs  prevailin.g  at  pre¬ 
sent  with  those  prevailing  before  the  war 
and  a  year  ago.  The  statement  covering 
costs  of  material  showed  that  there  had  been 
an  increase  of  $S72.4C9  in  the  prieo  of  the 
principal  materials  used  in  the  eonstruetlon 
and  maintenanee  of  lite  plant,  based  upon 
the  quantities  ttsed  in  II>17.  wlicn  compared! 
with  191".  The  perci  iil.Tge  increase,  ac- 1 
cording  to  the  stattmienl,  was  ()\er  92.  The ' 
gross  operating  n'vcnuo  ol  tiie  company  In  i 
1913  was  $S.ll;i7,-lti;!,  and  in  1917,  it  had 
grown  lo  $11.17!t,1('2.  Tb.e  operating  ex- | 
penses  increased  from  $;;,2115()1  in  1913.! 
to  $4,545,328  in  1917,  and  th.  anmial  cost: 
of  maintenanee  from  $1,51!',97S  i.o  $l,5!t5.-| 
36G.  Taxes  increased  fi;);ii  .$l!)(',(;iS  in  | 
1913,  to  $422,127.  in  1!)17.  Tlie  increase  in  | 
total  expenses,  eomitaring  Ihe  year  1913! 
with  1917,  w  as  $2,397.93(1.  ihc  figures  be- j 
ing  $9.((;!3,12t  in  1917  and  $(l.t;35.191  in  1!I13.  | 
The  opertiting  revetme  in  I'll.'l.  aceording 
to  the  statement,  w  as  $1,7('2  272,  and  in  191 
$2,146,040. 


TVant  Fair  IJa(e  of  Ibdtini. 


Assessments  Already  Reflehed  $.5MKK>,0()0.  ,  London  Comment  on  Proposal  to  Open 


and  $65,(i00,0fl<)  Before  i'lid  of 
Year. 


Branch  Bank  in  Fnjiiee  How 
One  Trade  Order  TVas  Lost, 
(London  Financial  New 
The  announcement  that 


.) 


Mr.  .Sise  emphasized 
company  was  tm'rely 
ereases  in  tolls  as  would  lu'- 
rate  of  lattirn  taltitiv  inlo  ri 


the  ihnt  ll'.e 

siting  for  .'^ucli  in- 
tabli.'.h  a  fair  ! 
imiii  tile  in- 1 


creased  cost  of  ftirnidiing  t.i  trice  to  tin 


Ihe  Bank  of  1 1’*''*'!*’’ 

An  it'.eri 


vlair.ifd 

Profit 

Friugle 

by  pub- 

per 

Company. 

. 

lishers. 

net  ton. 

Laurentide  . . 

$69. (Id 

$37.0  i 

$31.90 

Booth . 

69.(i(' 

36.43 

32.57 

Price . 

69.00 

29.74 

Donnaconna 

69.0(1 

39.60 

29.40 

Ft.  Frances  . . 

73.00 

43.23 

2Jt.77 

Expressed  in 

pcrcentag 

0  of  profit 

figured 

The  Finance  Department  at  Ottawa  report 
to  the  effect  that  the  total  amount  of  as¬ 
sessments  made  under  the  Business  Profits  . . ,  .  ,  "■  |  An  itiere.gse  of  over  50  nc  in  tlie  w.-c’i's  of 

War  Tax  Act  to  date  is  in  excess  of  $58.- j ;  “  ^  f>  upen  a  Iiranch  In  I’ai'is  ;  all 'emidovt  es  was  ;i  ck  .ii  itic.r  in  On'  in- 

009,01)0,  of  which  only  $4.000,00(i  has  not  ^  U’  »  •“uOsfaetory  indication  that  the  leading  j  rreased  cost  of  op.iitiion,  .said  .Mr.  Sise, 
yet  been  collected.  i  financial  institution  of  the  Dominion  is  who  expl.nliud  that  tlu  MeAdoo  awaid  had’ 

The  Department  estimates  that  by  the  end  wide  awake  to  the  requirements  of  ranadian  '  Pfeuriy  afrected  hilifinr  eiiiidiiions  among 
of  the  present  fiscal  year  about  $6r.,(.00..Mm  I  prepared  to  make  all .  .  tnpio.  ves.  The  co.op.nny  had 

tflOTpay  higher  wages.  lie  ,iln  loodnced 


ent  fiscal  year  about  SGS.ooO.oho ! 
will  be  realized,  living  more  than  double  the 
amount  originally  estimated. 


THK  LATH  BENJAMIN  TOOKF. 


i  arrangements  necessary  to  facilitate  Ihe  de- 
jvelopmont  of  Canada's  exports  of  incrchan 
disc  now  that  the  cloud  of  war  is  being 


The  death  took  place  on  Sunday  of  Ben-,  lifted  from  the  world. 


on  cost,  this  means  8b. 28  per  cent  loi  luc 
Laurentide.  89.40  for  Boolh.  75. 7u  for  Pi  ice. 
74.24  for  Donnaconna  and  68.86  for  Fort 
Frances. 

M  )i  It  It  fact  iircrs*  A  rgii  men  I  s. 

The  arguments  contained  mi  the  brief  pre¬ 
sented  by  the  newsprint  manufacturers  of 


jamin  Tookc.  president  of  Toake  Brothers, 
Limited,  whose  serious  illness  was  an- 1 
week's  Financial  Times. 


Problems  arising  in 
peace  exports  will  need 


connection  with 
earnest  attention 


Canada  give  a  very  different  view  of  the  deceased  founded  in  early  life  tlie  firm  of 
situation,  pointing  out  that  when  fommis-  Tooke  Brothcfs.  manufacturers  of  men's! 
sioncr  Pringle  fixed  tlie  price  at  $69  iter  lurnishing.s.  which  he  continued  to  conduct 
ton  from  .July  1st.  It'lS.  ho  declared  he  had  until  his  death.  His  brother  left  it  some 
not  made  the  figure  as  high  as  he  tnighi  year.s  ago  to  go  into  the  retail  Imsincss  for 


ges.  He  ,il 

statements  covering  incic.i.sc'-  in  iaxe;.  and 
einltracing  a  huge  numhir  ol  cities  and 
towns  of  Ontario  and  (Jiichcc.  All  cities, 
he  said,  had  been  foretd  to  increase  their 
lax  rates. 

Comparative  flgiire.s  of  expenses  and  rev- 

-  -  -  I -f  •  /I  •  enue.  In  .XovemlK'r.  ]'I17.  and  in  the  .same, 

He  was  71  years  of  age.  but  had  been  active  >*  <  anada  is  to  maintain  the  volume  of  for-  month  of  l!i18.  whieii  cmmsel  for  the  co;n- i 
in  business  until  within  a  very  short  iinic'cign  trade  that  has  passed  during  the  war  pany  stated  liad  hei  n  vcriL.  d  hy  i-rice,  | 

of  his  death.  .Mr.  Tooke  was  one  of  the  j  period.  Individual  effort  in  securing  for-  'A’Hterhou.se  Compan.v,  wi'e  fiihi.iittid  l>y  } 

eign  hu.stness  is  considered  to  be  inadi'- ! ! 
,  .11...  ,  I  An  increase  of  20  p.c.  i:)  (xchanve  reve- 

.Montreal,  his  native  city.  luate  to  sirure  the  best  results,  and  if  is  y,,.  ,xp,,i,d  to  vi.  Id  $1,-' 

Along  with  his  hrother,  R.  .1.  Tooke,  the  ’  generally  agreed  that  the  maintenance  of ,  ixin.ono  in  new  revenue.  Mr.  Sise  eiiiiiliasiz- 

a  larg('  ('xpnrl  business  is  particularly  de- ■  ed  that  in  Ihe  reeon.-l i  ;ict ion  p  riod  lliere 
sirahle  during  Ihe  period  immediately  fol-  "otild  hr  a  comparativi  diniintiiinn  in  tele-' 
j  lowing  tlie  end  of  hostilities.  That  period  I'l'one  business.  great  many  private  ex- 

is  likely  to  be  characterized  by  uncertainty  changes  were  being  ttikm  out  owiti;'  to  the 


most  prominent  and  also  most  popular  fig¬ 
ures  in  the  financial  and  commercial  life  of 


work  and  of  mili- 


have  done  as  a  result,  of  the  evidence  .sub-  himself.  The  late  Mr.  Tooks  was  also  a  |  j"  ^-"rld  of  btisiness.  but  the  problems  cessation  of  munition 
mltted  to  him,  as  well  as  lo  the  Fnit«  d  member  of  nuinerou.s  directorates,  among'  fig  p> fa’ly  simplified  if  Can-  iarj  activitie.^. 

States  Federal  Trade  Commission.  Tito  ,hem  that  of  the  Spanish  River  Piiip  1  can  promptly  develop  a  satisfactory  vol-  As  a  basts  for  cnlcnlniion  of  the  propos.Hl 
m.  nufacturers  contend  that  their  expof  E'aper  Company.  He  was  extremely  well  I cxpijits.  new  moving  chat 

trade  makes  the  business  one  of  great  tm-  known  in  religious.  Masonic  and  golfing  cir-  of  the  export  business  is  expected  pliones  wore 

to  lie  in  connection  with  the  rehabilitation  of  during  1917. 


of  lele- 


prcsidfiit  of  the 


portance  to  Canada,  and  ^dd.  “that  every  rics,  and  was  the  first 
reason  of  public  policy  stands  out  strong-  Beaconsfield  Golf  Clnh.  A  son.  tV.  Arthur 
ly  against  any  further  persecution.  Tooke.  is  vice-president  of  Tooke  Brothers. 

..  ..  ..  .  t  Limited. 

(juesfidii  Ol  ( osts.  _ _ 

Mr 


In  connection  with  the  demand  that 


'  the  devastated  areas  of  Franre  and  Bel- 
;  giiim.  Attention  has  been  called  lo  this 
It  fade  by  many  manufacturers,  and  it  is 
known  that  several  important  orders  have  | 
j  hern  placed.  Obviously,  the  character  of, 
!  the  commodities  to  be  exported  must  be  dif- 


Ii.9i9  inov 

l••tndi^d  at  irregular  pt  riods 
Xcw  revenue  frmn  Ihc  pro¬ 
posed  moving  cliai'gcs  V(as  cstimatefl  at: 

Inside  moves . $  44,989 

Outside  moves .  158,673 


r.  .S.  LlfKNSE.S  TO  KXPORT  TO  r  1\ AD  1  “  I’o’eeu.  vjoviousiy,  me  cnaracier  or  |  $203,653 

Pringle’s  price  hr  increased  instead  of  re-  ivashington  - War  Trade  Board  announces 
duced.  counsel  for  the  mannfactiirer.s  say:  jjjal  it  will  consider  applications  for  licenses  "filcfi  have  made  tip  the ,  he  deducted  for  exported  reduction  in 

“The  cost  reported  by  the  co'umissioncr  export  to  Canada,  Central  and  .South  '  totals  of  1916  and  1917.  Food  pro- i  moves  owing  to  the  ne  w  rales, 

is  not  actual  cost,  but  average  tost,  and  ilio  America,  Mexico,  Cuba  and  the  M'est  "***  needed  In  large  quantities;  Changed  in  lliirlv  A’ears. 

result  is  that  some  of  the  higher  cost  mills  foodstuffs,  fodders  and  feeds.'  with  exports,  execution  of  a  charge  for  the 

are  obliged  to  sell  their  product  at  a  fl.g-  the  e.xception  of  the  following:  Wheat  and  ; «  "f'*  '  InSa  lat  on  of  f  long  drstance 

ure  which  is  commercially  impracticable,  flom  corn  coffee  siiua>-  hntter  '  , V  ,  t.  ‘""S  mstancf 

Btoce  iVvvould  not  enable  them  to  stay  in  cheese.  Xs.  IlZ^d  me«?  ,n  .^:|of  specialties  for  which  Canadian  manttfac- ■ Bell  Telephone  rates  had 


chce.«e.  eggs,  linseed  meal  and  cake,  cotton- ! 


business  were  they  not  engagen  in  t:io  man-  spp.;  meal  and  cake.  Existing  mies  ro- 
ufacttire  of  other  products  besides  news-  niain  in  full  effect  upon  the  above  named 
print.”  !  coniinodities. 

The  manufacturers  oh.ic<  i  to  the  action  •>{ , 

the  r.  S.  Circuit  Coiu't  in  refusing  to  al- i  ^  - - “ 

low  for  stumpage  in  respect  to  wood  from  witness  In  the  American  investigation,  on 
leased  Canadian  crown  lands,  though  86  per  behalf  of  the  commission,  as  saying  that 


turers 

kct. 


have 


behalf  of  the 

cort  Is  allowed  for  wood  cut  in  owned  lands. ;  the  newsprint  industry  should  be  recognized 
In  both  Ontario  and  (juehcc.  the  brief  says,  as  one  to  which  20  p.c.  profits  should  hr 
the  wood  cut  on  these  leased  lends  rrpre-  allotted,  on  account  of  its  hazardous  nature, 
cents  an  actual  and  considerable  disburse*-  large  capital  rcqtiirfd,  uncertainty  of  ron- 
ment  and  also  has  a  definite  market  value,  ditions.  labour  troubles,  etc.  Mr.  Clarkson 
As  to  depreciation,  Ihc  maniifaUtirors  ask  the  Canadian  auditor,  is  quoted  as  saying, 
that  the  I*.  S.  accountants'  mcMhods  of  “for  an  industrial  undertaking  to  operate  in 
charging  $3.20  per  ton  of  newsprint  paper  an  ideal  condition.  It  ought  to  have  20  p.c. 
b«  accepted.  Canadian  manufacturers  hav-  on  the  stockholders’  money  representing 
log  inaugurated  this  system  of  charges  of  |  capital^ 
recent  months.  ’ 


long  distance  transmlt- 
not  been 

developed  an  extensive  mar- ! ''fi®"*'’'’  'L'"’  Ktalo'l  fiook 

value  of  the  company’s  property  was  based 
on  actual  cost.  There  had  since  been  no 
re-valuation.  In  regard  to  assertions  of 
over-capitalization,  he  said,  that  the  com-  > 
pany  had  Issued  $18,000,000  of  stock  and  i 
$11,000,000  of  bonds,  while  Us  assets  were  | 
worth  over  $50,000,000. 

"Telephone  users  and  not  the  sharehold- ! 


Credit  Machinery  Needed. 


The  matter  of  financing  is  one  of  vital  i 
importance.  Canada  has  been  telling  a  I 
gr«*al  proportion  of  her  wartime  exports  on 
credit,  and  such  a  condition  Js  likely  to  en- 1 

dure  lor  some  time  to  come.  'While  repar- 1  .  ^  ...  „  ,,  „• 

ation  is  one  of  the  essential  conditions  that  "f®  ^  ’  u  n'"!,  u' 

Vt-ill  be  insisted  upon  hy  the  Allies  In  con- ' *^fi‘‘  capitalized  Us 

nection  with  the  peace  terms,  the  enemy’s  ,  7  .'.fi 

payments  will  necessarily  be  distributed  ”””  “ 


over  a  considerable  period.  The  needs  of 
France  lo  seenre  a  rapid  reconstruction  of 
her  industries  and  territory  will  not  brook  ' 


would  have  been  entitled  to  a  large  bonus. ' 
Part  of  the  common  stock  was  Issued  at  125  | 
-and  Mr.  Sise  did  not  know  of  any  other 
company  In  Canada,  except  the  C.P.R., 

pre- 


Challenge  American  Comparison. 

The  finding  of  the  Fnited  States  Circuit 


Want  $80  Per  Ton. 


Court  that  the  tj^pical  paper  mill  in  the 
United  States  is  faced  with  costs  of  "slight¬ 
ly  more  than  $5  per  ton,"  as  compared  with 
Canadian  mills,  is  challenged  by  the  manu¬ 
facturers’  brief,  which  claims  that  labour 
coats  and  freight  costs  are  the  same  here,  j 
and  in  the  States.  The  suggestion  is  made 
Jiat  the  United  Stales  authorities  may  have  , 


In  Canada,  except  the 

capital  In  the  business  and  which  wculd  |  ^carTha  "special  cr^lt  i common  stock  at  a 

anow  a  dividend  of  10  p.c.  to  the  sharehold- :  arrangements  will  be  neces.sary  Cer^rn- !  '"‘r-  .  ,  „  . 

ly  cash  payments  cannot  be  expected  in  pre- 1  o.dditlonal  revenue  was  ur- 

sent  circumstances.  A  recent  Instance  Is  I  Otherwise  the  company  would  not 

recorded  of  a  French  order  amounting  to ;  to  meet  Us  dividends,  or  even  Us 

$100,000  being  offered  to -a  Canadian  eon- ;  e'^P^”®®®:  .  „  , 

cern.  The  manufacturer  In  question  was  in  an  comptroller  o  the  Bell  Tele- 

admirable  position  to  supply  the  ,:^oods,  but  i  stated  that  although  the 

w  as  unable  to  get  financial  support  from '  company  a  stock  had  in^eased 

the  banks.  The  loss  of  such  an  order  on  book  value  had  not. 


The  low  costs  shown  by  .Mr.  Clarkson  to 
have  obtained  in  the  Laurentide  isill  during 
July-September  are  attacked  by  the  manu¬ 
facturers.  because  they  cover  the  two  low¬ 
est  cost  months  In  the  year.”  (though  Mr 
Pringle  awarded  an  advance  of  $8  per  ton 
for  these  months),  and  the  mantifac':’ir- 
ers  say  that  the  costs  for  October  (the  influ¬ 
enza  month),  and  succeeding  autumn 


misled  hy  comparing  costs  of  the  most ;  ,,  -u.u.ui. 

neen  mtsten  v  i  months  would  have  shown  increase.  Fol- 

fkvourably  situated  Canadian  companies  ohonin  t.,* 


ftvourablv 

with  a  United  States  company  which  gets  a 
portion  of  its  wood  from  outside  sources. 

The  manufacturers  further  claim  that  Mr. 

Pringle  erred  in  not  increasing  “going  con- 
oem  value”  in  his  costs,  though  it  was 
proven  that  Canadian  companies  had  to  pass 
through  a  period  of  high  costs  and  low  re¬ 
turns  before  they  "got  on  .heir  feet.” 

Twenty  Per  Cent.  Profit  Necessary.  ; 

They  claim  that  $12,000  per  daily  ton  ^ 

should  Ive  allowed  for  working  capital,  in- j  Mhile  " 

stead  of  $10,000  allowed  by  5Ir.  Pringle. :  stands  at  $(o.0o  only 


lowing  the  principle  that  a  price  should  be 
fixed  which  gives  a  reasonable  profit  to 
the  highest  cost  mill,  the  manufacturers 
urge  that  $80  per  ton  is  the  proper  figure, 
basing  this  upon  costs  to  Booth  mills,  as 
follows: 

Average  first  six  months.  1918  .. 

Increase  allo'W€*d  by  Mr.  Pringle 


$55 .70 
8.00 


THE 


BANK  or  TORONTO 


Report  of  the 

Sixty-Third  Annual  General  Meeting 


Th*  Slxty-Thtrd  Annii»l  0«b<tbI  MaaMag  e(  tha  Stoelcholder*  of  The  Bank  of  Toronto  ' 
Office  in  Toronto,  Wednaaday,  Sth  January,  1919. 


ikaMstaattwd 


The  Chair  waa  takan  by  the  Prealdeat,  Mr.  W.  O.  Gooderham;  the  Acaiatant  General  Manager,  Mr.  John  E 
Lamb,  waa  requeated  to  set  aa  Secretary  and  Meair*  George  R.  Bargraft  and  C.  U.  Taylor  were  appointed  Sautin****. 


The  Secretary  read  the  Annual  Report  a*  follow! : 


The  DIrectora  of  The  Bank  of  Taranto  bag  to  pieaant  thair  Report  for  the  year  ending  SOth  No 
accompanied  by  the  Statement  of  th*  Bnnk’a  affair*  and  the  reaulta  of  the  operationa  for  the  year. 


abar,  1»U 


Profit  and  Lom  Account, 


The  Balance  at  credit  of  Profit  and  Lea*,  on  Norember  80th,  191T,  wn* .  tSBSMtJU 

The  Net  Proflte  for  the  year,  after  making  full  provielon  for  all  bad  and  doubtful  debt*,  and  deducing 
expenses,  interest  accrued  on  depoeits  and  rebate  on  current  discounta,  amounted  to  the  sum  of  . 


844,401.16 


tL899,708A9 

This  sum  has  been  apprepristed  aa  follows: — 

Pividends  at  eleven  per  cent  pa  annum . . . . . .  $  650,000.90 

■War  Tax  on  Circulation . $60,000.00 

Transferred  to  Offleera’  Pension  PUnd . . . . .  25 000.00 

I’atriotic  Fund  and  other  War  Subaerlpflont .  86,200.00 

Toronto  General  Hospital  .  2,000.00 

Written  off  Bank  Premises . 110,884.75 

Carried  forward  to  next  year . 


224,084  TS 
686.828  94 


tL8»9,T08A9 


The  production  of  war  materials  and  supplies  continued  up  to  Ihe  cloee  of  the  year,  general  business  waa  coed  and 
he  Rank  has  had  a  year  of  growth  in  all  departments.  ’ 


The  Head  Office  and  Brancbca  of  the  Bank  have  been  regularly  inspected  by  the  Inspection  Staff,  and  at  the  1 
Office  the  usual  inspection  of  cash  and  securities  ha*  been  made. 


Mr.  G.  T.  Clarkson,  C.A.,  the  auditor  of  the  Bank,  has  made  his  examination  of  the  principal  offices  of  the  Bank 
and  his  report  is  appended  to  the  general  statement  present»*d  herewith.  Mr.  Clarkson's  name  will  be  submitted  to 
Ihe  hliareholders  at  the  annual  meeting  lor  re-appointment  as  auditor. 


The  following  Branches  have  been  opened  during  the  year: — Bethany.  Markdale,  and  New  Lowell,  Ontario: 
Purbaii  and  Kenville,  Manitoba:  Stewart,  Saakatchewsn:  and  our  Branch  al  Point  St.  Charles,  Quebec,  haa  been 


All  of  which  is  respectfully  submitted. 


W.  G.  GOODERHAM, 

President. 


General  Statement 


Liabilities. 


Not  PE  in  rir<nilttion . 

I  )PiK)!Ritn  bPArinK  interont,  including  int«r«»t  aecruPd  to  data  of  statement 
ItepoHita  not  bearing  interest . 


Total  deposits  . 

UHlaiiceH  due  to  other  Hanks  in  t. 'anada  . 

iialancts  due  to  Hanks  and  Hanking  Correspondents  in  (he  llnited  KiiiRfioni 


Countrk’H 

Quarterly  1  >ividend,  payable  Ut  December,  1918 

i  Mvidends  unpaid  . 

Acceptani’cs  under  Ix*tterB  of  Credit . 


Capital  paid  up  . 

Host  . 

Halancu  of  Hrofii  and  Lf 


I  Account  carried  forward. 


Assets. 


Dominion  Notes  held  . 

Deposit  in  the  central  gold  reserves. 


Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . 

Note*  of  other  Ranks 

t'heques  on  other  Hanks  . 

Halaix^'S  due  by  other  Hanks  in  (.'anada . 

Halances  due  by  Hanks  and  Hanking  C'orreapondents  elsewhere  than  in  CTanada. 
Dominion  and  Provincial  Ciovernment  Securities,  not  eice»*djng  market  value 


ling  I 
Dial  p 


than  Canadian . 

Itailway  and  other  Bonds,  Debantures  and  Stocks,  not  exceeding  market  value 
Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada,  oo  Bonds,  Debentures 
and  Stocks  . 


Other  ('urrent  Loans  and  Discounta  in  Canada  (leas  rebate  of  interest) . 

Overdue  Debts  (estimated  loss  nrovided  for) . . 

Liabilit  ies  of  Customers  under  I/ettera  of  C'redit,  as  per  contra  .... 
bank  Premises,  at  not  more  than  coat,  less  amounta  writtan  off .  .  . . . ! 


3(^(h  NoA'cmlj^r 

lOlH 

ini7 

S  7,2T0,(il.-|.00 

S  7.*>0);.o.'.5.{)n 

49.fi;(t,U'g.g7 

!  7.034. 91t;.4l 

.  ;i.ii.i‘.',27r.'.ii 

$(;3.907.297.71 

27r.,  IU7.4V 

UUi'.oOO.OO 

nv.v'o.oti 

$ss.:.sg,:t7;i.l(t 

$72.738.«l2.'i:*. 

.'>.n(»o,no0.0i) 

5,000,0o0.0'l 

(>,<M)0.ooa.oo 

$;(48.C,il.St 

8  9t;2,6,53.1l 

to,  :7.1,52M.0(I 

t).lKJ,700.or) 

2.61)0,000.00 

2.:>ao.ooo.o> 

$ia,jiZ2, 183.91 

$12.682.3.j2.34 

34((,I4I.1« 
KS.S,  145.00 
.  4,2I7,8S,').S!) 

262.273. e*; 
552,05.5.00 

2,795,486.37 

5,301.91 

1,175,193.41 

2,332.776.08 

11,804,870.97 

6,170,018.05 

10,00.1,943.16 

10,198,609.82 

674.767.63 

896,626.03 

4,305,834.08 

2.166.411.68 

$47,018,174.02 

$87.88840048 

48,9.51,428.33 

42,196,68847 

217,8*0.70 

621.004.08 

117,688.04 

680.76T48 

8,400,000.00 

8410J84.T6 

$100,207,997.18 

884,898,81848 

W.  G.  GOODERHAM, 

Preaident. 


THOS.  F.  HOW, 

General  Maoggw* 


Toronto,  30th  Kovembar,  1918* 


Auditors*  Report  to  the  Shareholders. 


To  th*  Sbareholdera  of  The  Bank  of  Toraato: 


I  bava  eompsrad  th*  above  BaUnea  Shaat  wfth  th*  hooka  and  aeoounta  at  th*  chief  offlea 
of  Th*  Bank  of  Toranto,  and  rartiAad  raturns  raealved  from  lu  branches,  and  after  checking  the 
caeh  nnd  verifying  the  saeurtttas  at  the  chief  office  and  osrUln  of  the  prinicpal  branches  on 
November  SOth,  1918,  I  oarttty  that  in  my  opinion  auch  Balance  Sheet  exhibits  a  true  and 
correct  view  of  the  etata  of  tho  Bank's  affairs  aooordlng  to  the  best  of  my  information  th* 
explanations  given  to  me,  and  aa  shown  by  the  boohs  of  the  Bank. 


In  addition  to  th*  aumlnsttoa  meatfonad,  tha  cash  and  seeurltfaa  at  the  chief  office  and 
certain  of  tho  principal  braadia*  warn  ehacked  and  verifled  by  me  durias  nar  a>4 
to  be  in  accord  wfth  tho  books  of  tha  Bank.  ’ 


All  Informn^  nnd  explaution*  r«,ulred  hnv.  bt«.  given  to  me.  and  all  tranaaction*  of 
tha  Bank  which  have  come  under  my  notice  have,  in  my  opinion,  been  within  the  power*  of  t^ 
Bank. 


Toronto,  December  18th,  1918. 


G.  T.  CLARKSON, 
Chartered  Accountant. 


After  the  report  had  been  rend,  the  President.  Vice-Preeldent.  and  General  Manager  addrearad  th*  maatiag. 

The  report  of  the  Director*  waa  adopted.  Contribution*  to  variou*  Patriotic  Fund*  were  approved  M. 

T.  Clarkeon  was  appointed  Auditor  for  the  current  year,  nnd  the  following  Director*  were  elec^  w‘  G 
William  Stone,  John  Maodonsld,  Ll*ut.-Col.  A.  E.  Gooderham.  Joseph  Heoderaon,  Brig  -Gen  F  S  '  Mei^ 
Englehart,  William  1.  Gear,  Paul  J.  Myler,  and  Archibald  H.  Campbell  L. 


At  a  meeting  of  the  Oirectora,  Mr.  W.  G.  Gooderham  ^ 


Campbell. 

elected  Preaident,  and  Mr.  J.Henderaon,  Vio*J>,mi4mt. 


KU88ELL  XOTOB  CAB  CO. 

Toronto. — Early  In  the  war  the  Russell 


wsnrint  brief  a.sseris  the  principle  mind  that  the  Circuit  Court  jylges  omit- 
;he  publishers  attack,  that  59  per  i  ted  all  provisions  for  stumpa^  $2  per  cord. 


The  new 

^n*t^of*'the^  profits  have  to  ?o  hack  into  or  $3  per  ton  and  that  the  Federal  Trade 
thrSI^-^iness.  and  quote  Mr.  Schwab’s  die- j  Commission  eliminate  the  increased  wood 
One  dollar  for  dividends  and  one  doI-1  costs  which  would  be  equ.valent  to  $3.7.) 


turn; 
lar  fov  plan 


It  quotes  Pc’  ley  Morse,  a  j  per  ton  of  paper. 


_  He  explained  how  _  _ _  _ _ 

account  of  the  lack  of  adequate  financin,t  «g«reB  given  in  the  pr.:.ted  statements '  Motor  Car  Company  determined  to  devote 
emphasises  a  condition  that  demands  prompt  been  arrived  at.  its  chief  attention  to  munition  work,  and  the 

rectification  In  the  interests  of  Crnada’s  -  i  enterprise  proved  eminently  successful.  As 

economic  welfare.  :  BELGIUM’S  NATIONAL  DERT.  a  result  the  company’s  finances  are  In  ex- 

The  ability  displayed  by  the  Dominion  to  ,  in  the  course  of  the  debate  on  the  Budget  shape  as  the  war  closes.  The  pre- 

finance  her  war  obligations  has  shown  that  ;)n  the  Chamber  at  Brussels,  Belgium,  on  '  ‘erred  stock  could  be  redeemed  out  of  quick 
it  is  po.ssible  to  accomplish  much  In  this  ,  Dec.  18  last,  the  I’riinc  .Minister  annotinccrt '  Now,  however,  war  business  is 

direction  if  proper  measures  are  taken.  The! that  the  war  had  increastd  the  national  over.  Munition  plants  will 

creation  of  adequate  credit  machinery  is  es- ,  debt  of  Belgium,  by  about  5.000.000.00<>f.,  j  fi®  entirely  closed  down, 

sentlal  to  the  development  of  the  Domin-  which  sum  had  been  advanced  her  by  the  The  question  is  what  will  the  company 
ion’s  after-war  trade  and  the  branch  of  thej.\llles.  Belgium,  added  ihe  Minister,  had  do  now?  It  will  be  recalled  that  the  motor 
Bank  of  Montreal  in  Paris  vi’ill  provide  a  [asked  the  Allitts  to  continue  tholr  monthly  fnr  business  was  sold  to  the  Willy-Overland 
first-class  financial  channel  of  commtinica- '  advances  to  enable  her  to  moot  the  demands  Company  of  Canada  for  stock  in  that  com- 
$63.70  I  tion  between  Canada  and  France  and  Bel- 1  of  the  national  defence.  pany,  upon  which  the  Russell  Company 

the  United  States  !gium.  The  well-known  conservative  policy  — — -  should  receive  a  fairly  steady  income  In  fii- 

it  is  to  bt  borne  in/ of  the  bank’s  management  should  he  a  safe- j  IV .\R  YETERWS*  B.KN'D  ('\MJPA\V.  |  ture.  The  rompany  has  also  a  bicycle  and 
guard  to  traders  on  both  sides  of  the  Allan-  British  Columbia  has  a  new  comi)any  in-'  skate  business,  but  the  scope  for  these  is 
tic.  The  bank  will  see  that  adequate  fin- 1  corporated  under  the  roine  of  the  .Allied !  relatively  small.  The  asets  of  $25,009  of 
ancial  faeilities  are  provided  where  lh(y,War  Veterans’  Band.  I.initel.  with  'uiiital  the  .Machine  and  Stamping  Company  have 

of  $50,990.  Head  offic  s  at  Vanroiiv.  r.  TliiH|been  purchased,  but  this  also  is  a  reiatiye- 
is  a  band  for  purveying  inu.‘);e  and  oi»prat-|ly  small  enterprise  in  its  present  state.  The 
ing  concerLs-  1  Russell  Company  is  capitalized  at  $2,000,000, 


are  deserved,  and  at  the  same  time  keep  a 
healthy  check  on  adventurous  speculation 
by  too  optimistic  traders. 


of  which  $1.300, 000 Js  preferred  stock.  It 
will  be  Interesting  to  discover  what  new 
plans  the  company  has  for  the  full  employ¬ 
ment  of  its  plants  and  working  capital 
Meanwhile  the  common  and  preferred 
shares  have  been  selling  lately  at  around 
$75. 


BOTAL  BANK  A  TICTORT  LOAN. 

The  most  striking  example  of  the  asslsr- 
ance  some  of  the  larger  Canadian  banks 
W'ere  able  to  lend  the  Dominion  in  secur¬ 
ing  subscriptions  to  the  Victory  Loan  is 
shown  by  the  announcement  made  by  the 
Royal  Bank  of  Canada  this  week.  The 
number  of  subscribers,  through  the  Royal 
Bank,  to  the  last  Victory  Loan,  reached  the 
great  total  of  127.085  with  ag.gregato  sub¬ 
scriptions  of  $104,507,499  of  which  about 
$9il.99().()9o  was  lu w  money.  It  is  tinder- 
stood  that  quite  a  few  millions  of  money 
were  brou.ght  inlo  Canada  by  the  Ro.val  from 
its  branches  in  the  West  Indies  aud  in  Cen¬ 
tral  and  South  America. 


A 


i 
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CANADA’S  AUTO  INDUSTRY. 

• _ 


£ot«l  Capital  IiiTested  in  Dominion's 'Auto, 
mobile  Industry  Amounted  to 
$86,780,677. 

A  preliminary  report  of  a  census  o<  the 
automoibile  and  other  allied  industries  has 
been  compiled  by  the  Dominion  Bureau  of 
Statistics.  The  census  covered  the  opera¬ 
tions  of  establishments  engaged-  in  the 
inanufacture  of  (1)  automobile,  (2)  auto¬ 
mobile  accessories,  and  (3)  automobile  re¬ 
pairs.  < 

The  number  of  establishments  classeu  as 
manufacturers  of  automobiles  in  Canada  in 
1917  -wa-s  eleven,  in  autoinbile  accessories, 
twenty-four,  and  in  repair  work,  497. 

The  total  capital  invested  in  these  in¬ 
dustries  was  $35,780,677,  apportioned  as  fol- 
lo-ws  :  In  automobiles  .$28,192,858,  in  ac. 

cessories  $3,155,893',  and  in  repair  shops  $4,- 
431,926. 

Tile  number  of  per.sons  employed  on  sal¬ 
aries  was  730  males  and  174  females  in  au¬ 
tomobile  plants,  106  males  and  twcniy-one 
females  in  accessory  plants,  and  254  males 
and  forty-eight  females  in  repair  shop.s  and 
garages.  The  total  salaries  paid  were,  re¬ 
spectively.  ‘  $1,370,692  in  auTomobiio  plants, 
$266,147  in  plants  nraking  accessories,  .a’lrt 
$334,780  In  repair  shops. 


PREFERRED  STOCK  ISSUE. 


Maritime  Tel.  &  Tcl.  Offering  $850,000  of 
Its  New  7  p.c.  Preferred  Stock. 

J.  C.  Mackintosh  &  Co.,  of  Halifax,  are 
offering  $360,000  7  pc.  cumulative  preferred 
stock  of  the  Maritime  Telegraph  and  Tele¬ 
phone  Company,  at  par  and  accrued  inter¬ 
est.  The  par  value  of  the  stock  is  $10  per 
share. 


MEXICAN  NORTHERN. 


One  -Mexican  Property  That  Has  Not  ' 
Failed  to  Meet  Its  Intent 

Charges.  | 

Mexican  Northern  Railway  Co.  is  one : 
.Mexican  property  that  has  never  failed  to^ 
pay  Its  interest  charges  promptly  during  the 
turbulent  times  of  the  past  few  years. 
Sinking  fund  on  its  first  mortgage  6  p.c.  j 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 


(With  1817  Iflnlmnm  Quotations) 


(The  1918  High  and  Low  Will  1^  Found  in  Table  of  Current  Prices  and  Sales.) 


The  puipose  -of  the  issue  is  to  Provide ,  ^jp^rative  since  1913  on 

<>< 


Shares  [CAPITAL 


COMPANY 


possible  to  keep  pace  with  the  demand  for  i  but  notice  was  given  recently  that  funds  aro  Cyanamid,  pfd. 

telephones  and  long-distance  services  owing  available  to  the  amoimt  of  $14,745  fbr  re-  P  A  p  Co _ 

to  the  rapid  and  continuious  .growth  during  ,  bonds.  This  is  taken  to  indi-  Do.  pfd . 

the  past  few  years.  '  .  ,  mav  he  hetter  tn  .hat !  Ames-IIoldeu. .. ...... 

The  shares  now  being  offered  rank  equal  -  .cate  that  conditions  may  bo  better  in  that  ^  . 

ly  as  to  assets  and  dividends  with  the  old  i  portion  of  Mexico  where  the  cou^pany  oper- ^  Qqi*  qJ  ^ 

6  p.c.  prcferrcid  stock.  The  company  pays  j ates.  j  Do-  'I 'A' ' 

6  p.c.  oh  its  common  stock;  the  mortgage  is  I  :\ioxican  Northern  Railway  Co.  has  leas- !  ®»rcejona  T.,  L.  &  P, 
(.losed;  and  by  an  Act  of  Legislatuie  in  property  to  American  Metal  Co.  for 

1917,  the  company  is  allowed  1o  earn  8  p.t.  -  j 

on  the  cost  of  extensions  provided  for  by  an  amount  suffirient  to  meet  and 

this  issue  -sinking  fund  chargee.  Mexican  Northern 

Net  earnings  in  1917  amounted  to  over  [will  protebly  renew  the  leaae  at  • '  •  ” ' 

twice  the  amount  required  for  dividends  on  as  American  Metal  Co.  Is  in  a  position  W  P.  N  Burt  Co.,  com. 

•  _ _ ^  csiivs.t^ltr  iVsev  rsrxa  rl  ftfinl'nmATI't  ffkT  '  XJO.  piCl..**** 


Bell  Telephone . 

B.  C.  Fishing. . . 

Brazilian  Traction. . . . 
Do.  pfd....... 


the  outstanding  6  p.c.  preferred  .stock.  In  supply  the  road  with  needed  equipment  Power 

vv.ss  rarned  on  the  old  pro- ;  operation,  relieving  the  railroad  of  the  ,  ^^Rary  rower . 

3  916, '  necessity  of  purchasing  at  present  high  |  ^  pfd  ’  ‘ 

The:  prices.  - 

The  property  is 


1911,  11.31  p.c. 
rcneii  stock;  ii 
I  12.19  p.c.;  and 


1915.  10.82  p.c.; 
in  1917,  14.46  p.c. 


The  number  employed  on  wages  in  cacli,(.  preferred  stock  may  be  exchanged  for 


class  and  the  amount  paid  in  wages  tvas  as 
follows 


Females.  Wages. 

1C4 

$-1,802,779 

122 

1,198,596 

34 

1,200,9.58 

sound  Intrinsically,  |  C^r 


If  renewal 


.•Viilomobilc  plants  ..  4,852 

Ac.ccssorv-  pianta  ..  1,405 

Repair  .Shops  ..  ..  1.308 

Till-  value  of  malorials  used  in  man 
tilling  r.iul  repair  work  in  each  class 
(!)•  autoiiKV„iIes,  $36,58.3,820;  (5Jt  accessor- 1 
ies.  $3,788,308.  and  (3(  repairs.  f.l.!)r)1,773.  | 

The  total  value  of  (trodurtinn  and  rtpa'rj 
work  fr.-r  all  elasscs  was  .$(;(i,or):',.2<'7,  of  I 
which  automobiles  ainoiintefi  to  $54,466,279,1 
accessories  to  $6,49,3,868.  r.iul  repairs  to  83,- 
091,066. 

Classified  nccordin.g  to  purpose,  the  num¬ 
ber  of  the  dlfi'cionf  classes  of  cars  rccor'1- 
ed  in  the  ctnsus  returns  was  (1)  touring 
ears.  80,344;  (.2)  rimaboiits,  5,502;  (3(  elo.setl 
ears,  1,16.3;  (1)  delivery  wagons,  1,231;  (-3) 
club  roadsf cr.®.  .331;  (6)  trucks.  117,  and 

i7'(  not  classified.  556.  or  a  total  of  89.676 
ears. 


<  o.-tinion  stock  at.  par.  ,  . 

Tlie  7  p.c.  issue  was  authorized  in  March,  polUical  conditiona  In  Mexico. 

191S,  when  the  authorized  capital  was  in-  of  Mexican  troubles  does  not  cause  the  road 


creased  to 

i!”  1 100,000  .$10 


Canada  Cement.... 
Do.  pfM.... 

e.reatlion  of  ,  to  again  suspend  operations,  no  difficulty  Ir  i  Converters . . , 

hares  of  7  p.c.  preferred  stock,  !  meeting  interest  is  antlcpated.  The  bonds  i  (Jan.  Con.  Rubber. 

. .  pfd.... 


$3, 00", 000  by  the 


1,200,9.38  I  aiiioiinf  outstaudiiig  including  tbe  pres- i  were  is.siicd  in  1800  and  at  maturity  in  1910  j  Do,  p 
Lianul'ac-  L'f,^  issue,  being  as  follows;  :the  balance  of  $708,000  out  of  the  original ,  Can.  Cottons 

issue  of  $1,660,000  were  extended  until  1930.,  Do.  pfd . 

Sinking  fund  since  1910,  it  is  -understood,  I  Can.  Fairbanks,  pfd 
has  retired  $32,000  par  value  additlonal.jCan.Fds.&Forgings.. 
ileaving  .$676,000  outstanding.  It  is  belicv- .  D'J-  •• 

!ed  that  at  least  $*5.ono  or  $16,000  more  will  -  Can.^>en.  Electric - 

!bc  retired  shortly,  reducing  the  issue  to 


6  p.c.  bonds  . .  . . 

6  )).c.  cum.  prof... 

7  p.c.  cum.  pref.  .. 
Common  stock  .. 


$1,500,000 
1 .000,000 
617,000 
850,000 


THE  SUG.\R  SITUATION. 


Do.  pfd. 
j  Can.  Locomotive. 
^  Do.  pfd... 
Canadian  Salt . , 


about  $660,000. 

_  ^  Until  Mexican  polltcal  disturbances  In 

terfered,  di-vtdends  -were  paid  from  time  to  (Canada  .Steamships. 
Boston  —  "Tile  shelves  of  the  worlds  tjmp  on  Mexican  Northern  Railway  Co.  s  -  p,,  Voting  Tru 

largest  eonsumer.s  of  sug.ar  are  empty,  so  $3,000,000  eapital  stock.  j  Do.  pfd 

there  .seems  no  good  reason  to  expect 


art  1110 
tlioKc  quarters. 


THROrUTI  TAN  AD  \  TO  P  iriFn 
ON  YOCR  DTNTKK  TOl'R. 

On  your  winter  tour  of  the  Pacific  Coast 
why  not  travel  at  least  one  way  through , 

(■■anada  and  see  the  hcauties  of  the  Domiii- 1 Pfonn" 
ion  ?  A  great  deal  of  new  and  interest in„  i  ., 

territory  has  lieeu  opened  ui>  liy  the  rail- 1 
roads  eoiKstruc-ted  during  the  last  few  years. 

The  lake  and  beanties  of  Noi  them  Ontario, 
the  famous  ‘Tlay-bolt”  -where  tens  of  Iboii- 
sands  of  farmer  settlers  will  make'  tiieir 
homes  in  the  futttre,  the  Vvcndor.s  of  the 
Rockies  as  seen  from  the  Orand  Trunk 
Pacific  line,  the  i'i(-h  valleys  of  Central 
British  Columbia,  all  make  a  strong  appeal 
to  those  travellers  who  would  know  and 
appreciate  the  Canada  of  to-day.  The  train 
.service  over  the  Grand  Trunk  s  Transcon¬ 
tinental  route  is  all  that  could  he  desired, 
with  splendid  .sleeping  and  dining-car  esr- 
viee.  Orand  Trunk  repre.sentalives  will  ho 
glad  to  map  out  your  winter  tour.  AVrite 
to  or  call  ttpon  M.  O.  Dafoe,  122  St.  James 
Street,  Montreal. 


slackening  of  the  demand  for  a  long  time 
to  come,’'  Tl'.is  statement  is  made  by  the 
Czarnikov.-Rionci.-i  Co.,  the  head  of  which 
:  .Manuel  llionda.  is  also  pte.'-ideut  of  the  Cuba 
i'’aiie  Sugar  (toi-tioration.  They  say  fuv- 
rOASTj,,,,.,.  .  ... 

!  “Apparentlj  ilie  world 


OTHER  PEOPLE’S  MONEY. 


rust 

Do. 

Canada  Land  Inv. , , . 

Canada  Life . 

flan.  Permanent  L. 
Colonial  Loan. . . . 
Carriage  Factories 
Do  pfd. , 


FORI)  OI  TPIT,  1.0(10  rVIlS  DAILY. 

q'he  Ford  .Motor  Co.  at  Detroit  is  now 
making  $1,000  passen.gcr  cars  a  day.  Pro¬ 
duction  plans  for  Ihe  current  year  c'all  for 
an,  output  of  2,000  cars  a  day  by  March  1, 
and  nioi-e  than  3,000  by  summer. 

The  eonipany's  production  for  year  ended 
July  31.  1918, 'was  706..384  ears,  eomiiared 
witii  785.432,  in  1917;  533.921  in  19J6,  and 
308,213  In  1915. 


The  following  figures  of  comparative 
wa.ge  carn'iig.-i  were  taken  from  the  aitdi-  . 

-tor  s  oflK-e  of  an  American  railway  com-  f  ity^ifairy .  . 

sufficient  pany.  before  and  after  the  system  wa.s  taken  MmesV. I ! ; 

sugar  in  siglit  for  its  lilt')  nerd.s,  as  with  lover  by  the  Goveinment  .  Civic- Power . 

favmirahle  c-uutitions  good  crops  generally  | Office  hoy  —  Be  fore,  $8.00  per  week;  after- j  Con.  M.  &  .Smel.*  1910. 

.-Isido  from  Eitrnpe,  conn-  $1:1. -P)  per  week.  Consumers  Gas . 

tries  like  .Vr,?-- titina.  /tns-lraiia-  .M  ’xieo  and  Minor  station  agents  --Before,  $74. 4o  per  ('row’s  Nest  Pass  Coal 

ocr.  sized  requirements  to  he'  month;  after.  $<82.00  per  month.  Crown  Reserve . 

filled  the  searc-itv  of  tonnage,  at  present,  Ba.ggage  men— Before.  $72.80  per  month  ;  |  Dom.  Canners . 

.an  olmtecle  to  free  dealings  in:  after.  $111.40  per  month.  Do  pfd . 

hut  this  difficulty  should  Draw  bridge  deck  hand— Before,  $90,00  per ,  Dom.  Glass . 

soon  be  cnereome  by  governments  releasing'  n.onth;  after.  $188.28  per  month  Detroit  United  Ry. .. . 

boats.  To  Eiii-ope  ■'  lar^e  portion  of  theiCar  reicairer,  blacksmith  -Before  $5.-2  per  Dom.  Bridge 
tkiban  c-ron  will  lie  shipped,  either  as  raws  i  day;  after,  $9. .32  per  day. 
from  t'u'oa  or  a.s  relincd  from  the  United  !  Plain  c-annan  -  -  Before.  $4.02  per  day; 
jgtates.  I  after,  $8.12  per  clay.  I 

"That  there  will  soon  be  much  inercase  Ticl-.et  clerk  —  Before  $72.80  per  month; 
in  the  world's  p.-odiieMon  is  not  generally  alter,  $122.11  per  month, 
expected,  for  the  reronstructinn  of  the  dr- j  Ticket  clerk  and  telephone 

’  *’ —  '  fore  $75.83  per  month; 

monj'h. 


tue 


Rfroyr-ri  beet  properties  and  tlie  develop¬ 
ment  of  new  cane  projects  will  take  time- 
Ustially  .at  this  season,  with  large  crops  im¬ 
mediately  in  view  .  comment  is  heard  about 
tho  overabundance  of  sugar,  but  vr.h  a 
commodity  of  such  universal  use  and  with  a 
prospective  heavy  increased  demand  in  sight- 
there  secinis  .small  reason  to  fear  an  tindis 


operators — Be- 
after  $182.00  per 


INFLUENZA  HARD  ON  INSURANCE 
(  OMPANIES. 


Doin.  Coal,  pfd . 

Dorn.  Iron  <t  .*8teel  pfd. 
Dom.SteelCorporation 

Dominion  Park . 

Dom.  Textile . 

Do.  pfd . 

Dom.  Telegraph . 

Dome  Mines  . 

Duluth  Superior  Tr. . . 
Elcc,  Development. . . . 
Hamilton  Provident.. . 

I  Huron  &  Erie . 

i  Goodens . 

Do.  pfd . . 


('.ape  Town.— It  Is  authoritatively  stated  Of,,,],!  Mfg 

tributed  aceumulatton  at  the  season’s  end.! that  the  Spanish JnHuenza  epiidemie  in  South  ,,,dif,x  Klee^^  . 

We  low  prices  for  sugar  exhstlug  prior  to. Africa  resulted  in  a  ftnancia  loss  to  msur-  HilleuestC.oll.crics... 

the  wav  have  probably  gone  for  many  years  j  ance  eompauios  of  £  I  Do.  pfd . 

treome  along  with  low-priced  materials,  A  leading  manager  slated  that  it  was  a ,  Hollmger  . 

fertUirers  freight  and  evcTlhlng  else  en-  rather  startling  fact  that  in  the  course  of  a :  Do  (  ons . 

tering  into  manufacture  and  distribution, '  few  weeks  the  cmdemlc  cost  insurance  com-  i  Howard  Smith. 

.and  there  will  have  to  be  n  readjustmont 
of  the  prices  of  such  articles  before  sugar 
prices  can  very  materially  decline.” 


panics  considerably  more  than  the  whole  of! 
the  war.  The  heaviest  claims  were  paid  i 
out  in  the  Cape  and  the  F’ree  State.  ! 


IK  EXCHANGE 


COMPANY 


T..ow#st 

Denom¬ 

ination 


INTEREST  PAYS 


Asbestos  Corp . 

Bell  Telephone . 

(Canada  Cement . 

Can.  Con.  Felt . 

Can.  Car  and  Foundry- 

Can.  Cons.  Rubber - 

Can.  Cottons,  Limited 
Canadian  Converters 
Canada  Locomotive  . . 
Cedar  Rap.  Pow.  &  M  • 
Can.  War  Loan  (1925). 
Can.  War  Loan  (193^- 
Can.  War  Loan  (1937 ) . 
Dominion  Canners. . . . 

Dominion  Coal . 

Dominion  Cotton . 

Dom.  Iron  and  Steel. . 
Dominioh  Textile  A  . . . 
do  B  . . . 

do  C  . . . 

do  p. . . 

Keewatin  Flour  Mills. 
Lake  of  the  W’oods. . . . 

l.aurentide  Paper . 

i.yall  Construction  .  . . 
Mexican  Electric  Light 
Mexican  L.  and  P.  Co . 
Montreal  L\  U.  A  P.  Co 
Montreal  Street  Rally. 
National  Breweries  .. . 
N.  S.  Steel  and  Coal. . . 
Ogil vie  Flour  Mills. .. . 
do  B.... 

do  C. . . . 

Ont.  Steel  Pioduets. . . 

Price  Bros.  Co . 

Quebec  Ry . 

Riordon  Pulp . 

Sherwin  WilliatnR . 

Spanish  River . 

Steel  Co.  of  Canada. . . 

Wnyagamack . 

Windsor  Hotel . 

Winnipeg  Electric  Ry. 
Winniiieg  Street  Ry . . .  | 


100  i 
500  I 
1000  1 
500 

1000  i 
100 
100  i 

i  1000  I 
100 
100 
100 
100  I 
100 
500 
500  ! 
.500  : 

1000  I 

250 

2.50 

2.50 

2.50 

500 

1000 

1000 

100 

100 

500 

100 

100 

.500 

100 

TOO 

KXtO 

1000 

100 

100 

100 

100 

100 

.300 

100 

100 

1000 

1000 

500 


Out¬ 

standing 

Due 

_ _ _ 

llatp 

Date.s 

3,000,000 

1942 

6 

Jan.,  July 

11,149.000 

1926 

5 

April,  Oct. 

7,990,126 

19'29 

6 

April,  Oct. 

500,000 

1040 

6 

April,  0(9 . 

5,600,000 

li*3g 

6 

June,  Dec. 

2,600,000 

1946 

0 

.-\pril,  Oi9, 

5,000,000 

1940 

5 

Jun.,  July 

750,0TO 

1926 

6 

Jtinc,  Dec. 

2,090,000 

1951 

0 

June,  Dec. 

11,205,000 

1953 

5 

.i*ine.  Dec. 

50,IMX),0(M) 

192-5 

T) 

June,  Dec. 

100,000,000 

1931 

5 

Mareit,  Sept. 

1.50,000,000 

1937 

5 

April,  Oct. 

2,500,000 

1940 

6 

.\pril,  Oct. 

7,000,000 

t;)40 

5 

May,  Nov. 

3,1-35,000 

1922 

6 

Jan.,  -Tuly 

8,000,000 

1929 

5 

Jan.,  July 

(W5,ltM) 

1925 

t) 

March,  Sept. 

1,150,0IM) 

19'25 

6 

March,  Sept. 

1.000,000 

1925 

6 

March,  Sept. 

300,000 

19'25 

0 

March,  Sept. 

750,000 

1916 

6 

March.  Sept. 

1,000,000 

1923 

0 

June,  Dec. 

1,200,000 

1920 

6 

.Tan.,  .lulv 

1, '2-50  000 

1932 

C 

Feb.,  Aug. 

5,778,000 

1935 

5 

Deferred 

11,469,000 

1933 

5 

Deferred 

6,9-38,000 

1932 

4)i 

Jan.,  July 

1,500,000 

lft‘2'2 

4)/? 

May,  Nov. 

2,000,000 

1939 

6 

Jan.,  July 

6,000,000 

1959 

5 

Jan.,  Julv 

1,000,000 

1932 

6 

June,  Dec. 

7,,500,0()0 

19.'{2 

6 

June,  Deo. 

600,000 

1932 

6 

June,  Dec. 

600,000 

1043 

6 

Jan.,  July 

6,999.629 

1940 

5 

November  1 

14.600,000 

1939 

5 

Jime,  Dec. 

1,600,000 

1942 

6 

June,  Dec. 

2.450,00(1 

1941 

0 

Jan.,  Julv 

2.500.000 

1931 

6 

Jan.,  July 

8.8,50,000 

1940 

6 

Jan.,  July 

3,500,000 

1951 

6 

Feb.,  Aug. 

600,000 

1931 

Jun.,  July 

4,000,000 

1935 

6 

Jan.,  July 

1,000.000 

1927 

6 

Jan.,  July 

1913 

19 

14  . 

1915 

19 

10 

1! 

17  (  1917 

High 

Low 

High 

Lqw 

High 

Low 

High 

Low 

High 

Low 

Min, 

72', 

_ 

80 

70 

72 

loi  '.4 

ii'i’ 

99-^, 

07)i 

100 

'.M)'7. 

KK)).j 

97)4 

99)4 

9234 

92)  g 

102 

95 

97', 

93 

94), 

92 

98,1 , 

02 '4 

98 

95 

90' , 
!»5 

%)4 

106 

160 

lO-l'i 

.. 

104 

160 

J _ 

KM! 

96)4 

97)4 

97 '4 

9714 

TO 

-88 

91 

89 

91 

88 

102'., 

90 

97 

94 

83)2j 

7i) 

81'-. 

7'J 

7904 

78 

83).. 

78 

83 

80 

81 

81 

80 

83 

82 

82 

160 

94)-. 

'.ti 

8.S'., 

88 

.. 

84 

88  1 

86 

85 

92 

So 

92 

84  ! 

99-'-  - 

97 

99  L, 

95 

■■ 

99)  h 

98 

99)^ 

92 

..  1 

■ 

97 

92 

161  )& 

P5)i 

99 

93 

92 

90 

03 

89)4 

89)4 

89)4: 

100 

96 

101 

98 

95 

Oo, 

95 

83 

102)i 

100 

101 

100 

101 

98 

99^4 

90 

99 

i*i 

95 

83) '8 

01 

85 

87  )^ 

85 

90)^ 

85 

88 

S5 

101 

98)4 

lOOh 

99 

100 

97 

98 

90 

99'  i 

97 

^iu 

102 

98-V4 

100}2 

100 

IOOL4 

99)4 

91)‘-2 

96 

99), 

98 

1 

100 

07 

100 

97 

100 

97 

96 

99)4 

97 

100 

98). 

97 

96)4 

99 

98 

101 

09)  i 

160)^ 

166 

104 

99)4 

104)4 

103 

99,  .i 

" 

101 

101)4 

101 

lOlf^  1 

90 

87), 

88 

84 

•• 

86 

84 

98 

83)4 

93 

80^2 

88 

82 

82 

99®4 

95 

97 )--^ 

95 

96 

TO 

TO 

100)4 

100 

100 

100 

97 

74)4 

73 

97 

102 

101 

99 

95 

TO 

90)4 

80 

81 

S9ki 

80 

84 

90 

84 

89 

82 

82 

109 

103 

105 

104 

103 

103)4 

102 

102., 

106 

98 

103 

162 

103 

100 

103 

102 

IO2J41 

io;i 

102 

103h 

WHh 

103 

103)4 

102)4 

102k 

85 

83 

86)4 

86)4 

86K 

^)4 

78 

82 

fa 

78 

76 

87)4 

78)4 

85 

81)4 

81N 

60 

39 

65 

46 

68 

45 

72 

50 

71 

M 

60)4 

97 

TO)4 

95 

100)1. 

96 

WIH 

97ki 

166 

97 

09ki 

98 

100)4 

99 

97 

97 

82 

66 

35 

84 

81 

99)^ 

89)ij 

93 

91 

TO 

88 

97 

90 

89H 

74 

166 

90 

TO 

80 

80 

87 

80 

80 

166 

102 

TO)^ 

97 

94 

95 

92 

02 

100 

80 

•  • 

95 

94 

98)4 

94 

90 

Do.  pfd . 

Illinois  Tract  ion . 

Do.  pfd . 

i  Kaministiquia . 

I  Lake  Superior  Corp'n  . 

I  Lake  of  Woods  Milling 

I  Do.  pfd . 

i  Laurent  idc . 

La  Rose  .Mines . 

iiondon  A  Can.  L . 

Ly.all  Construction. . . . 

Macdonald . 

Maekay  Co . 

Do.  pfd . 

M.aple  l,eaf  Milling 

Do.  pfd . 

Mexican  L.  A  P . 

Do.  pfd . 

Minn.,  St.  Paul  &  S.  S. 

Do.  pfd . 

Montreal  Cottons . 

Do.  pfd . 

Mont.  Loan  and  Mtge. 
Montreal  Telegraph. . . 
Montreal  Tramway. . . 

Do.  debs . 

Monarch  Knitting . 

Do.  pfd . 

Nat.  Steel  Car,  com.. . 
Do.  iifd . 


National  Breweries. . . 

Do.  pfd . . 

N.  Ohio  Traction. ... 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


BANK 

CAPITAL 

Reserve  as 
per  last 
statement 

Div 

19 

12 

1913 

19 

14 

1915 

jg(2  a 
ITj  ^ 

Authorized 

Issueu 

rate 

High 

Low 

High 

j  Low 

High 

Low 

High 

100 

25,000,000 

16,000,000 

15,000,000 

10 

229 

2UH 

224 

1 

1200 

216)5 

200 

203 

100 

10,000.000 

6,000,000 

7,000,000 

12 

237 

226)5 

242 

'213 

233 

218 

100 

5,000,000 

3,000,000 

3,300,000 

12 

207}^ 

199 

212 

il97 

207 

197 

TOl 

Hochelaga. . 

100 

10,000,000 

4,000,000 

3,800,000 

9 

mh 

163 

170 

1150 

155 

160 

140 

100 

6,000,000 

1,947,567 

300,000 

5 

116 

no 

La- 

100 

10,000,000 

7,000.000 

7,000,000 

12 

228 

219)5 

227 

207.  , 

WM 

201}^ 

100 

10,000,000 

7.000,000 

7.000,000 

11 

201 

18i1)4 

201 

1180)41193 

180)4 

iso 

ion 

6,000,000 

4,000,000 

4,800,000 

11 

212)  ^ 

201)4 

203 

1185 

205 

190)5 

100 

25,000,000 

16,000,000 

16,000,000 

12 

256 

241 

340 

*221)5250 

■221)5 

240 

100 

6,000,000 

2,000.000 

2,100,000 

9 

140 

123'$ 

140 

133)4 

123)5 

100 

10,000,000 

6,500,000 

12,000,000 

14 

278 

259 

266 

i251 

264)4 

251 

TOi 

Ottaw.a. .... 

100 

5,000,000 

4,000,000 

4,760,000 

12 

213 

■207 

210)5' 199 

20' )'« 

199 

207 

100 

2,000,000 

1,000, (KM) 

750.000 

7 

1  .  .  . 

100 

26,000,000 

14,000,000 

16,000,000 

12 

2^ 

226 

228 

'213 

2M 

313 

TOi)4 

100 

6,000,000 

3,500,000 

4,500,000 

13 

•230)4 

218 

•228 

1207 

223)5 

216 

.  .  . 

‘Sterling. . . . 

100 

3,000,000 

1,218,752 

360,000 

6 

102 

92 

98)’ 

1  98 

.  .  . 

100 

10,000,000 

6,000,000 

6,000.000 

11 

212 

205 

212 

[201 

2i4 

203 

lUnion . 

100 

8,000,000 

6,000,000 

3,600,000 

9 

174 

149 

l5-47t2jidOj'8 

i 

146)5 

iSoJ-jt 

iio 

19 

16 

19 

17 

1917 

1ft 

18 

High 

Low 

High 

Low 

Min. 

High 

Low 

180 

203 

188 

183 

185 

20ft)5 

183 

229 

202 

213 

302 

302 

303 

203 

197 

190 

192 

184 

184 

14Q 

140 

140 

145 

1-16 

140 

140 

143 

140 

207 

i98 

^)5 

is5 

i85 

ios 

iftS 

203 

166 

170 

167 

167 

181 

167 

201 

175 

186 

179)5 

179)5 

170)5 

179)5 

235 

220 

234 

210 

210 

216 

310 

134 

il9 

184 

148 

,  , 

261 

2M 

257L; 

248 

248 

366 

348 

•207 

202 

202  " 

200 

201 

202 

201)5 

221)4 

2i6 

214 

208 

208 

2i4 

208 

221 

211 

215 

200 

>00 

” 

2ii 

ioo 

ioo 

i84)4 

i^i)4 

ifti 

184)4 

140 

131 

142 

135 

136 

160 

140 

Do.  pfd . 

Nipissing  Mines . 

Ogilvle  Flour . 

Do.  ^4- . 

Ont.  Steel  Produots. . . 

Do.  pfd.  M.... 
Ottawa  Power. 

Pacihe  Burt . 

Do.  pfd . 

Paton  Manfacturing. . . 
Penman’s . 

Do.  pfd . 

Perm.  Water  &  Power. 

Porto  Rico  Ry . 

Price  Bros . 

Quebec  Ry . 

Riordon  P.  &  P.,  com. 

Do.  pfd . 

Russell  Motor 

Do  pfd . 

Wm.  A.  Rogera . 

pfd . 

Sawyer-Maasey . 

Do.  pfd . 

Shawiaigan . 

Sherwin  Williams 
Do.  pfd-  •  •  • 
Shredded  W  heat . 

Do.  pfd.. 
I^tmish  River. . . 

Do.  pfd.. 

Do.  pfd. . 

Steel  Co.  of  Can. 

Do.  pfd, . 
Standard  Chemical. . , 
St.  Lawrence  Flour, , , 
Do,  pfd 

Toronto  Railway . 

'Poronto  Mortgage , , , , 
Toronto  Paper 
TretheweySil-verMines 
Tooke  Bros. 

Do.  pfd . 

Tuckott  Tobacco, , 

Do,  pfd.,,, 
Twin  City  Ry. , , , , 
Wabasso  Cotton,  „ 
Wayagamaok, , , , , , 
West  India  Electric 


>Ry 


*Not  listed. 


tThese  banks  make  bonus  payments. 


Winnipeg  Electric  Ry, 
West.  Can.  Flour  Mills. 
Woods  Manufacturingx 
Do.  pfd . . , . 


$100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

lOO 

100 

100 

100 

100 

100 

100 

100 

100' 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

10 

10 

100 

100 

100 

100 

5 

100 

2-5 

.50 

100 

1 

KM) 

100 

100 

100 

KM) 

100 

100 

100 

100 

100 

100 

100 

10 

100 

100 

100 

.50 

100 

100 

100 

100 

UK) 

KM) 


Issued 


1^ 

1 


2 


2^ 


.5 

100 

100 

100 

KiO 

100 

KM) 

100 

100 

100 


.30 

KM) 

KM) 

100 

100 

KM) 

100 

100 

KK) 

100 

100 

KM) 

100 


40 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

5 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

50 

100 

1 

100 

100 

100 

100 

100 

100 

100 

lOO 

100 

100 

100 

100 

100 


IH 

IH 

3 

IH 

2 

s 


2M 

2H 

2H 


$2,500,000 
5,000,000 
2,000,000 
3,500,000 
2,500,000 
3,000,000 
4,000,000 
27,460,000 
18,000,000 

4.187.400 
106,600,000 

10,000,000 
7,600,000 
760,000 

1.975.200 
1,850,000 
2,600,000 
1,250,000 

260,000,000 
4,225,000 

7.m,ooo 

1.3.-300,000 
10,-500,000 

1.783.500 

2.805.500 
3,000,000 

2.715.500 

3.661.500 
1,600,000 

960,000 
960,000 
8,000,000 
2,000,000 
2,000,000 
1,600,000 
800.000 
6,74.5.000 
6,2.55.000 
12  .500.000 
2,410,000 
1  000.000 
C  000,000 
2,5.5.5,010 
1  200,000 
1,200,800 
.365,000 
700,000 
4.000.000 
f„3,6f)6.100 
10,-5.34,7.50 
4,8.82.000 
0,212,666 
t  999.9.37 

2.7.32.200 
2,290.000 
4,2-30.000 

12.  .300.000 
0,.300,0(M) 

:i  000,000 
.5,000.000 
37.097,7(M) 
100.000 
6  000,000 
1 ,92.3.975 

1. tiOO.OOO 
.3  .-,00.000 
.3  .5f)0,000 
.3  fM)0,000 
2  000,000 
4!.5I)0.000 

1  7-59.000  ; - 

1  2-50.000  ;  •  ■  • 

74 7  . 500  il,'--> 
1.400,009  2 

1  ooo.fion  i  — 

70.5.7IM)  |1?4 

3  (MiO  OtM)  I - 

24  600,000  ! .  . .  . 
83.3,. 500  i  .  .  . 
17.5.009  1 1 '34 
12  2.52.009  :  ?  i 
7A.35,.500  \ 

2, -500.000  j2 
40,0(:0,000  i  ■ 

2,100.000  i3  +  2 
1,500,000  Il?i 
9  OOO.OTO  |3 
7,493.13.5  :l 
1, ‘250, 000  ;2 
1  7-50.000  !•-’ 
3.000.000  :  . 

41.380.400 
50.000.000 


DIVIDEND  DATE 


1913 


Rate 


Half-yearly . 

J.,  A.,  J.,  6 . 


A.,J.,  O . 

M.,  N . 

Passed  April, '*17 . 

Feb.  t  May  7,  hr 

J.,  A.,  J.,0 . 

J.,  A.,  J.,  O . 


When  Payable 


Last  July,  1914. . 

f.’nl'a.'n'.T. 


Ja%,  1918..-...^ 
jTa,  J.,0.-,... 
J.,  A.,  J.,  O. .  . 

Last  June  1914. . . 

Last  July* . . 

Feb.  &  quarterly. 
F.,M.,  A.,  N... 
M.,  A.,N.,  F... 
Last  Oct.,  1914.. 

.1.,  A.,  J.,  O . 

J.O.,1916,J.  1917 

J.,  A.,  J.,  O . 

Jan.,  July. 


.  ivinjr.  • 

F.,M.,  A.,N.... 

J.,  A.,  J.,0 . 

April  and  Oct. . . 


,1.,  A.,  J.,0 . 

|J.,  A.,J.,  O . 


Nlay,  quarterly... 

J.,  A.,  J.,  O . 

J.,  A.,  J.,  O . 

J.,  Ay  J.,  O . 

J.  &  J.  half-yearly 


1 

2'-j 

2li 

1,’i 


Last  Jan.,  1915. 
Last  .Tuly,  1916.. . 
Last  Oct.,  1916.. . 


High 


26 

83 


41 

173 


lOl^^l 


101 

106 


266k 

88k 

118 

86 

94 

50 

98 

99 
45 
82 
94 


Low 


9k6 

67H 


i&ki 

139 


80Ji 


90 


17H 


204 

56 

106). 

25^ 

98 

30 

90 

95 

81 

72 


I16^g 


67H 

95 

125 


170 


199 

86 


101)^ 


48 

88Ki 

113 


1914 


High 


10 

70Ji 


84H 

160 


92 


81 

100 

59 

32 


210N 

70 

mki 

SlH 

93 

40 

91 
97 
38 

78)^1 

92 


no 


152 


180 

79 


31., 

1)2 

0 


1?4 

1)2 


F.,  M.,  A.^N... 

,1.,  A.,  J.,0 . 

|.I..  A.,  J.,  O . 

'F-ast  Dec.,  1916. 

,.lnn..  1917 . 

ji.aRt  April,  1914. 
I  Apr.,  July,  1917. 

;a.,j.,o.,d.... 

!\I.,  J.,S.,  D  ... 
|f.,M.,  A.,  N... 

Feb.,  Aug . 

iAj)ril,  Oct . 

|A.,  J.,  A.,  .1 . 

I.''<cpt.,  1917 . 

IJ.,  .A.,  J.,0 . 

;,T.,  A.,  J.,  O . 

,,1.,  A.,  J.,  O . 

.M.,.I..  S..  D  ... 
jOctober,  1917. . . 


104 

104 

0.50 


49 

97^2 

6.50 


58 

90)4 

116 

18 


76)4 

170 


192)^, 

83 


102 

98 

8.60 


Low 


6 

55 


15H| 

140 


54 


of)^ 

80 

63 

17J4I 

90 

171M' 

48 

98 

28 

88 

34 

81 

97 

24 

70^1 
92  ' 


01 


5§ 

86 


10 


1915 


High 


23 

73)41 


12H 

169 

65 

69)4: 


78 

95 


Zlki 

90)4 

193)41 

120 

126 

48 

92 

84 

9J 

101 

40 

77 


2^8 


.59vi 

l55 


i83)4 

78^^ 


97 

97 

7  OO 


132 

110)41 

64)4 

82 

115 

20 

15 

76 

162 


Low 


7 

56 


7ii 

140 


^5 

80 


SO 

90 

142 

50 

98 

28 

90)41 


166 

26 

71 


65 


91 

no 

86 

78 

no 

6 

5 

.59 


1916 


1917 


High 


71 


85 

80 

24 

60 

17 

162 

68 

62)4 


96 


80 

90  , 
182)4! 
84 
101 
72?4 
08 
46 
100 
97 
70 
82)4 


227 

85 

125)4 

114)4 

67h 

85 

140 

45 

41 

95)4 


Low  I  High 


68 


19)4 

52 


63 

8)4 

143 

66 

43 


72)4 

90 


16)41 

87 

165 

32 

63 

87L 

90Vi 

30 

99)4 


175 


55 

68)41 
90  J 
23)4^ 
61 
21 
53 
17 
150 

56 
47  4 


59)4 

86 

93)41 


20 

86) 

167) 

69 


191 

62 

4.11 

80 

102)'2 


81 

125 

112)4' 

103)2 

50 

130 

89)'2 

105 

103 


165 

50 

1.45 

50 

90 


180 
69 
1  95 
68 
92 


62 

no 

103 

80 

37) 


173 

50 
1  Oo 
28 
85i/ 


188 

78 

53)4 

81 

101 

102 

6.35 


108)4 

109 

51 

1.5) 

124 

11 

14 

70 


205 

85 

114) 

106 

64 

89)4 

136 


1917 
Low!  Min, 


60 

48 

88)4 

12 

47 

12 

42 

8 

129 

85 

31)4 

80)4 

38 

65 

84)4, 


13 

80 

127)4 

17 

49)4 

67 

00 

40 


96 

46)4 

75)4 


148 


40  . 

83 


si' 


100 

84  I 

52)5! 

84)41 

128  I 
29)4! 
35  I 
’oh' 


!&■ 

lolji 


185 
80 
1  00 
34)2 


i  73),!  02 

I  122)41.10' 


73 

237 


76)4! 
99  ! 
95  ! 


106 
93).,! 
41)4. 
125  i 
86)4, 
lft>  I 
100  I 


97  u  I 
68  n 

197; 
120 
61  i 
100 


96 


101  ' 
100  ’ 
30  00. 


|3 


:Jnn.,  July. . . , 
i.I.,  A.,  J.,0.. 


iLast  July,  1914. . 
1.1. ,  A.,  J„  O . 

!j.,  a.,  j.,o . 


il.,  a.,  J.,  o.. .. 


85)  2 
1.37 
219 
44 
84 

100)4 

K)U 

•17)4 

S6 

17  70 


.5,8-' j- 


135 

2C9 


117 

140 

212 


80 

1.37 

210 


110).;' 

211 


'2:  82 


80 


16!t 

45 

.88 


160 

21 


11  OOi  10  '2.5,  15  2.- 


•29.00 


i.i.,  A.,  J..O,. 
|i'.,  M..  A.,  N. 
iJ  ,  A.,  J.,  ().. 

If.,  m.,  a.,  n, 


M.,  J.,  S.,  D 

|m.,  j.,  s..  d 


A.,  J.,  O. , 
A.,  J,,  O. . 
A.,  J.,  (>.. 


Last  Julv,  1913.. 

J.,  A.,  J.',  O . 

.1.,  A.,.J.,0 . 


93)2- 

120  i 
30)  f,i 
1-17)4 
1-20 
2.33  I 
3  20  ! 
123 
20  . 
<'*2)si 
.8*1 

68)s! 


68)4 
<)5  , 


60 

91 


91 


1211., I 

115  ■ 
140  ; 
1  72 
ll-H.., 


135 
120 
I'KU,. 
2  10 
140 


115 
160 
>  I 
125 


15 


03 


2,.500,0(M)  |2)2-f  ll-J..  A..  J,,  (J 


091  s| 
.8f>^ 
70  i 


65 


Oi! 

137 

1'20 

li)8 

85 

130 

:w 

14 

81 

70 


157)5| 

157)5j 

157)2; 

155  1 

.. 

183  1 

190  , 

190  i 

,  . 

183%\ 

175  1 

170  ! 

166 

78  1 

78  ! 

78 

74  1 

35' 5! 

48  ; 

29  : 

2o  \ 

’9 

75  ' 

75  ; 

70  j 

98  ; 

98  1 

89 

8-41-ai 

30 

100 

101  i 

94  1 

70  1 

60 

3.50  * 

5.95  : 

3  90  1 

4  70  1 

3  00 

83)4! 

7C?4; 

S2^i 

I'lS'. 

45)  5; 

2><»4l 

35' 4 

25 

176  ! 

176  ; 

160  ■ 

165  >'2 

147 

74  1 

S:L 

71 

7(( 

.50 

.32  1 

60  1 

.  38 

44  I 

32 

31  ' 

20  ! 

11  , 

26  ! 

■20 

..  1 

65  j 

65 

1 

62  ! 

W'-; 

69) -H 

128 

101)4 

107  1 

231;*:j! 

160  ; 

170 

1 

1 

98 

95 

85 

73  1 

105 

92  1 

95 

!  87'.<; 

20  1 

82  1 

1  42  • 

71 '1 

52 

‘  61  1 

90' 

1  74  , 

.89 

,  76' 

i 

105 

100' 2! 

105 

:  9!>'-. 

!I5 

90 

!  89 

16  .-,0i 

30  (Ml 

1 

!  23'''4 

,J!3"4 

6  60 

42''4 

;  1 

!  •• 

1  89^4 

i;!9 

140 

*  ! 

1  HI 

2ft.5 

!  210 

1 20J 

1  211 

j  209 

'  26 

1  . . 

I  •  • 

75 

1  40 

1  43 

:  KM) 

1  100 

;;  1 

!  185 

160 

!  15 

ib'4 

22  .50 

j  30  ‘25 

2.5! -25 

j  7!  10 

!  " 

!  3 '95 

65 

1 

-  -  1 
•  •  ! 

4;':- 

4i 

1 

i  : 

91 

87'. 

.S9 

1  79 

129 

'  i:9iu 

126 

130 

1 120 

120 

lie 

IOC 

•217' i 

!7'i 

1"5 

'  15'2 

1.-, 

;  <-i) 

55 

57 

-16 

131 

:  131 

132 

'  132 

:  bio 

lU-j 

*  9:1 

2.5' 

1  53 

19'. J 

ti'.‘ 

1  15'., 

■S 

76), 

.  89 

79 

1  9(1 

71 

6.J 

1  1)8'.. 

65' 4 

'>7;s 

61 

122  “ 

96'  , 

;  115 

91 

W)4 

^39)4 
38  , 
78 


6^ 

68)\ 

30 

60 


5.8 

25 

l47 

50 

2-3 

233.7 


043; 


28 

941; 

88 

52 


8031 


,00 


42 


,33 


45 


,00 


15 


65 


35 

SO 


i'20', 


J3)i 

C'2 


3)4 

fh 

2)'2 

2 

5-f  5 
3-bl5 

.m 


1)4 

1,  h.y. 

'ah 

4-F2 
1)4 -El 
1)4 
1)4 


..AOO.OtMl  1 1) 
13,. 585, 000  ;  -  ■ 
1,000.000 
25,200,800  |3)-2 
10,416,000  ,3)2 
.3,000,000  1 
3,000.000  T), 
600.000  12' 2 

2,000.000  i2 

4,000,000  i2)i 

16,000,000  12)2 

1,275.000  ]  ■  - 
7-50.000  :1®4 
2,000.000  !  •  •  - 
1,. 500, 000 
1,500,000 
2,254,300 
2,775.000 
9,000,000 
7,  .500, 000 

I, 0.30,000 
6.000.000 
2,500.000 
2,000,000 

7.50,000 
750,000 
3,484,400 
650.000 
6.50,000 
600,000 
2,150,000 
1,075,000 
8,495,000 
3,000,000 
6,000,000 

9.999.600 
4,600,000 
1,000,000 

800,000 
1,200,000 
1,600,000 
900,000 
1,600,000 
1,600,000 
14,073,760 
4,000,000 
3,000,000 
8,750,000 
1,260,000 
8,000,000 
8,000,000 
2,609,100 

II, 500,000 
6,406,800 
1,250,000 
1,200.000 

576,000 
12,000,000 
724,550 
750,000 
1,000,000 
650,000 
985,000 
2,500,000 
2.000.000 
22,tXH).000 
1,750.(M:10 
6,000,000 
800.000 
1,500.000 
9,000,000  .... 
2,124,700  2 

1.718.600  [134' 
1,646.500 


|.)..  A..  J..  O . 

jl.a.st  Oct.,  1913.. 
Last  Feb.,  1914.. 

.-April,  Oct . 

j.April,  Oct . 

!.\I.,  J.,  S.,  D.... 
L\L,J.,S.,  D  ... 
!l'.,  M.,  A..  X.  .. 
J.,  S.,  D. . . . 

j.J.,  A.,  J.,  O . 

lApril,  October 
•  I  Last  Dec.,  1913. 
|I'..M.,  A.,  N... 


8'2)  k! 

102)  .4' 

142  i 


8-8)i 

92 


49' , 


35 


116)4  101  ,  1'20''4  117', 


6.3 

1051.2 

I<><) 

1171 2 
19.8)2 
85 
90 
100 


.50 

98 

17.5 

135 

120 

723,i 

55 

85 


10,3 


50 

970 


51 

99 


175 


i  140 
I  230 
I  83 
45 
89 


1.34 

192 


56 
!)!»' 

175 

l  it)  i  I.'IO  I 
220  i  . .  j 
61)4' 


I  to* 


Last  Dec.,  1912*. 
Ll,  a.,  J.,  o...;.. 


225 


2‘20 


Half-vearly . 

F.,  M\,  A.,  N.... 

! April,  Oct . 

iJ.,  A.,  J.,0 . 

.1.,  A.,  J.,0... 


J.,  A.,  J.,0 . !  HI) 


76 

88 

125 

9.00 


M.,  J.,  S.,  D., 


119 


Last  Aug.,  1914* 

J.,  A.,  J.,0 . 

Jan.,  Julv . 

J.,  A.,  J.;  O . 

March,  Sept .... 
F.,  M.,  A.,  N... 
F.,  M.,  A.,  N... 
!J.,  A..  J.,0...  . 
Last  Oct.,  1914.. 
Init.  Sept.,  1916. 


F.,  M.,  A.,  N.... 

M.,  J.,  S.,  D . 

August,  1918 . 


J.,  A.,  J.4  0 . 

J.,  A.,  J.,  O . 


Last  Juno,  1914  . . 
J.,  A.,  J.,0 . 


+1 


D.,  M.,  J.,  S . 

IJ.,  A.,  y,  O . 

,J.,0 . 


J..  A., 


'il 


1)4 

I 

3 

3-i-2 

5 


D* 

i 

Da 


Di 

4 


m^t, 


A.,  N. 


192 

41 

90 

70 

58 

88 


69 

70 
115 
7  60 
107 
ips 


83 


82 


130 

49)'i 

95 


225  i 
491,^! 


223 


72 

75 

2l)i 


Last  July,  1013. . . 
Carries  Jy.,  1914. 
F.,M.,  A.,N.... 
F.,M.,  A.,N.... 
Laat  Deo.,  1013. , 

M.,  J.,  S.,  D . 

M.,  J.,  8.,  D . 

!J.,  A.,  J.,  O . 

J.,  A.,  J.,  O . 

June,  1917.  •. 
Dec.,  1916.... 


Last  Aug,,  1914*. 


J.,  A  ,  J.,0 . 

J.,  A.,  J.,  O . 

A.,  J.,  O., . 


95. 

40)^ 

98 

1.70 

115 
50^ 
99)i 
149)lj 
^*1.  i 

IO3H 

81^4 

..ik, 

72)^1 

mil 


143 

28 

81 


79 
120 
8  00 
123 
117 


49 

79)51 


50 

65 

10 


94 

10 

25 

140 


171); 

34 

93 

65 

5o}Ai 

84 


39 

no 

5.97 

107 

niH 


223 

N. 


::  1  ■■ 

127 

111 

6.8  :  50 

.5.S' 

49 

103  9!'- 

hi::  ' 

160 

175  I  165 

11 -.5 

162!.. 

i:i6  '  135 

1:;. 

115 

•200  1  IM) 

1M1 

,M)4,  75 

77 

‘  2 

.39  1  25'  >. 

40 

28 

,s.'l  !  80 

SO 

37  -24 

21 

•  > 

92' 2  SO 

78 

17 

*’, 

212 

210 

.50 
901 « 

l52 

l-’O 

l50 

■2)4 

30 

73 


1.39)-<^ 
28  “ 
8.3)2 


10; 

125  i 
7  . 5-3  I 
144  I 
116)ti 
27  I 
74h; 
rri  I 

31  I 

85 


45)4 

no 

5 . 50 
107 
113 
21 

72)/2 

120 

28 

80 


63 

82)'i 


46 

.60 


]6)4r  10  I  26 


1-54)2; 

115 
8.75 
1.52 

116 
45 
80 

120 

.30 

8-5 

102’- 

78 

80 


92 

no 

8  CO 
128 
112 

19 
7.3 

93 

20 

4  4  )2' 


126 

112 


105 


66 


9  .5P|  6  05 
158  '  i;a 
114  i  IIT 


.59)2 

82 


9)2 


146 


30 

131 

45 

1.50 

96 


34 

74 

95 

40 

91 

130 

7.3) 

86 


IS 


140 

22}yi 


69’'4i 

2^  i 

79  ; 
84 
64 

80  i 


69 

35 

79 

124 

65 

81Ji^ 


103)^1  108 
40  ! 

S3H 
119 
47 

96  ! 

74H 
74)t 
9 
30 


oo)a| 

104)^ 

96 

94  ; 
16H! 
50  1 


60  , 
13)^/ 
59  ' 
92' 2 


42 

134  115 


35 

127 


28)i 

91 


148^! 

155 

102 

45 

60 

9.3 

62 

98. 

108)i 


15  I 
80)ii 


20 

86);< 


J„  A.,  J„  O...,. 
Deo.,  1916. 

Last  Jap.,  1916. , , 

IJ.,  A.,  J.,  O . 

J.,  A.,  J.,0 . . 

J.,  A.,  J.,0 . 


152)  i 
218)4 
1'20 
70 
P-l 


132  ! 
134  ’ 
68 
22 
20 
77 
86 
91)ii 
101 


140 

60 


26 

80 

46)4 

101 

108)4 


06 

187 


55 

90 


95 

211 

120 

20 

90 


108 

95 

;; 

95 

100 

99 

99 

99 

” 

SDi 

30 

32 

69 

76 

116 

1.39H 

no 

137 

53 

65 

55 

59 

08 

100 

90 

100 

76 

102 

92 

mki 

91H 

93)i 

93 

100  1 

9 

7h 

3)4 

25  ! 

31 

•• 

69)  i>! 

iiki 

48 

'SH 

88  i 

69 

05 

69 

107)i: 

ii 

fl7M 

lii 

lii 

137 

138 

134 

58 

45 

35 

91 

16 

18 

10)^ 

30 

16 

18 

16 

25 

75 

SO 

29 

29h 

29 

24 

90)4 

90 

93?  8 

99 

98)4 

' ' 

lij 

SO 

. , 

, , 

189?8 

180 

97)i 

105 

166 

118 

45 

28 

67 

86 

85  : 
87  : 
23  ! 
6944: 
128  i 
o4h' 
97)4 

102)i 

95  i 
3'-> 
29 


95  ! 
122  i 
80  . 
92 

24  I 
41  ' 
130)4; 
60  I 
90)4' 


14^4 

106 

90 

50 

70 

40 

85 

8 

40 

107 

56 

98 


120 

16 

mki 

92 

60 

70 

40 

86 


137)4;  112 


86  I 
19 

59)4 


•34)-4l 

86  I 


71)4; 
100  I 
15 


95  j 
12'4i 
47  ! 
60  : 

85  I 

13*4  i 


40 

107 

60 

99 

112 


13 

50 


73 


42 

17 

16 


90'-; 

138 

90 

19 


60 

i;36 


13 


60 

186 

70 


23 


74 

•>ii 


95 


83'; 

95 


70 
I'd., 
SO  ' 
6'."- 


10 


72)< 

18)5 


80 


93 
10-2 
3;i)., 
84' J 


95 

61 


50 


42 


Ll 

80 


50 

77 


48 


53)4 


}  Old  block  t  Kxlra  10  p.o.  Uividend  payabli-  in  Victory  Bonds  Deo.  10,  1918.  •  Extra  5  p.c.  D.-vidond  payable  Dec  2,  1918, 
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JAM’ ART  11,  im 


THE  FINA\CL4L  TIMES,  ^lONTREAL,  SATtTIDAY 


CURRENT  PRICES  AND  SALES; 


Friendship  is  no  Criterion 


in  flic  'sciccfioii  of  nn  Lxcciitor-  yiiif4>  tbfi  oontrary. 
As  a  rule,  flip  less  pprsonal  interesf  an  Kx.pcufor  has  In 
an  Lstafp.  fh-e  better  Its  affairs  arc  administered.  The 
selection  of  an  Excentor  is  a  matter  of  hnsincss,  not  of 
friendship.  Friendship  should,  therefore*  aire  way,  to 
son  ml  liiisiness  iiidirmcnt. 


Fluctuations  of  Prices  on  the  Montreal  Stock  Exchange  For  the  Week 

•  .  1  - 


Toronto  Trading 


For  further  details  of  ca?ltaliatti»i.  d  v  ti*  vi'i.,  n 


Appoint  this  Company  your  Excentor. 

Montreal  Trust  Company 

air  Hrrkrrt  S.  Helt,  rr»«ldr»(  A.  J.  Brews,  H.C.,  VIce-Prea. 

11  Place  d'Armes  Stinare. 


I  ori.or;Ulon 


THE  EASTERN  TRUST  CO 


CAPITAL  a  RESEBVE 
E^TATES  a  TBlfsTf* 


RESIDENT  DIRECTORS 


D.  Lome  McCilIbbon 
Mark  Workmaa 


MONTREAL 


DO  ST.  JAMES  STREET 


'  :iii.  >tf  .iMi-liiii  Lines 
111.  \  III  iiii:  1  rust 


I  i .  1:1  ;i.'  I  'lU'torics 

<  \  :  •  I’l  iWl'T- 

(  i)T;  .  .Mlliriii  iV  >1111 

I  I'  l  mil  1  !■  ;U'(i  i{v 

I I  'imi: lull  i!>  i'i!:iv 

I  lunii'ii'  111  I  .-iiimTs 


I’onds  Siiit,iblo  for  Trust  Funds. 

For  Deposit  Mith  the  ('anadian  (loverniuent. 

For  Permanent  Invest ment. 

Canadian  Securities  of  all  kinds  Hought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  -  222  ST.  lAAlES  ST.,  MONTREAL. 

«  nlilr  .♦l^drr•ll — 

«  otirai  l.lrbrr'ai  Wr.trrii  I  nioni  AH).  :.<li  liiMOoni  KUth  MontaanePT. 


I  I'liiii'ii  iii  I  iial  Pl  i . 

I )  :::i::ir':i  (il;is*i  fiimmoti 

I)..  pfi)  . 

I Jiiiir.iiiiiii  .''ll■ol  (  orporfltion 

f  l.iiiiiiiioii  I  ron  (ifd  . 

D.iiiiiiiii'ii  I  I’Xt  i!o  . 


Mcmbrri  MoHtri.'ai  siiH-k  l.irhange 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

144.  lUo  8::  ST.  FRANCOIS  XAVIER  STREET 


[hit  ll 


i\:iiii.ui-tn.  ii.i  t  luvpr. 
i.  iki'  111  I  :li-  Vi  mills  Millinj; 


A.  J.  Pattison,  Jr.  Co, 


II  I  ion  <  .(> 


Members  Toronto  Stock  Exchange. 

(Specialists  I'nlistcd  Secoiitiei). 

Orders  Executed  on 

TOROXTO,  MOXTREAL  and  PTEW  TORK  STOCK  EXCHAlfGES. 
Cerrespondcnce  Solicited. 

TOKO-VTO. . CIXAPA. 


•  .Miipl,'  l.onf  .Millinc 


•  ol  Kms  (,i) 


McDougall  &Cowans 


'Ln  VOItlv  IHVIIINL 


Uflflinp  sfO'k«  of  Ojp  \fw 

.a  j'ompil#**)  for  Thr  Ktnjinrial  Tim#-* 
li  ('(Jiuiian;  of  Motiir»'al  arnJ  N«*w 


<  I  w\  titio 

HS  f.ilWr 


OTTATTA 

Ul  Fjirc 

uAurix 


'oitlW* 


ia!n« 


25  00  I  Poofp  Knt . 

00  I  Rsy  Hore..  . 

Xi  Ol)  j  Standard  Motors . 

SB  00  St.  Jo^  1/^ad  . 

?M  00  i  Submarine  Roat . 

fir  50  '  Siifo**fi8  Mining 
.50  .Stc'iAart  Miniue 
^7  00  '  Trianglp  Film  . 

*40  00  'ruMl^RfCll 

yo  00  Unite»(l  Ve-rdt*  Eat 
T8  00  !  InifsMl  Siattw  Light  A  U^at 
;t65  fio  .  I  >o  pfd 

105  ti  Uniipd  Mot  . 

40.*  00  {  Yukffn  i  lold 

•Ji;  00  Zin,-.  t  one . 

VA  riyhf  •  Marl  ir 

on  KoKion  &  Mont . * 

y-f  00  I  Hoti.^ion  Oil  . 

IT  tH» 

ft:]  :,o  1  _ 


4  ont in4»nf al  I.ifp 
i  I  tom.  <>)aM.««  cnti) 
liorn  IriMt  ainl  Stf^l  o'a  lOSJ) 
Don)  f’oiAPr  .5’« 

.  flo  |>fd  xd  3  ^  g  .  .  . 

I  1  iuniop  Tiro  pfd 

«lo  <»’'*  .  .. 

h.aste-rn  ( ’ar  B'm  .  . 
tiood\4*ar  I'lre  pfd 
i  fiijc'lph  and  Dtnano  liivKstin^nt 
fforn<‘  Hank 
I t)i(M'Mal  (III 
f.Hmblon  (iolf 
l.nmh'oo  f  Jolf 
'  irn**  <  oal  roin 

.  Maith«*\k  I  stii'i*  ti's. 

\1<  1  foiiiiid  (  orn 
do  pf«f 

M<’xir«n  >.'orih4*rn  rt>iApr  5  * 
^|o-  ow  .Sc  ipw  0’- 
*^141  mnal  f.ilo 
NaMotnil  Foia^h 
N'  N.  Si*'**|  ;  J  )eb  ... 

f  Iiitario  I'lilp  BV  .  .  , 

F'nnsom  EU'vafor  pfd 
l'4(ipi<^  Loan  and  Savings 
I  I'rupfd  .M^ta)  4om 
r  Hums  I»t  Mortga^**  B's 
‘  (iolf 

\  Standard  Kplianci- 
Sipriing  Hank 
;  Stirling  (  oal  < om 
'  d<*  B  s 

I  'i’oronto  f’arppi  com 
'  Tfironto  f’nwpr  oV  1924 
.  'I’oronto  I'apoT  B’s 
!  Toronio  A  \  ork  Kad  5  s  1919 
Trust  A-  (^jarantec* 

!  (  nivcrsa!  Tool  Ap  St#pl 
\  ol<  ariir  <  )il  A  tras 
I  Wt>jt4Tn  AsFurancp . 


I-;-  I  fT’i  r(  A  t  »hin 
>“  h  '■  i .  o)  Si«t1  ’-U 
j ' '■.oL  ..  11  U'kpid  Trans; 


iiu  nnicc  r  lour, 


uri  Li  rii  pr 
N  -.III  f-rn  (in  .  .L- 

t  ffil 

oro-  \1«»’  ropo!  I'  a:, 
at  u-iiul  Harv<  htf  r  of  .J. 


MINING  MARKET. 


Isold: 

.Appx 

Boston  Opck 
Davidson 
Dome  Ext#n«ioD 
Dome  Uakp 
Dom»*  Minrjj 
Eldo'‘ado  . 
Ellioti 
fsold 

H«»llingfr  Ftui 
Mattio 
Inspirat  lon 
K*‘nrH 

Kirlkand  I.ake 
Eak#*  Shore 
Mrl  nt  >  r»* 

.Mofiot  a 

N*''*ra\  Mills'S 


Askad  Bid 

4*.  I 


I  ’,*«  mat  (oi.al  Faper 
\irk“l 

K :  .  a •  4  it >  A-  Sout h 

K.  t  *  I  opps'i 

I  a*  kav.  anna 
l,.  i.i/L  \all4y 
i,«"i-iMll4' A:  Nasvillo 


BANKS 


Tororito  . . 

<  iiniiiu  rce. . 
Diiiiiiiiion..  . 
iliaiiilton..  . 
iI'irh<’laC‘i. 
iriiprriM  1. .  . . 
.M.-ivh.-int.'?. 
.Miilson  i*  . 
Miiij'rrn!  .  . 
Nut  onalp  . 
Xiiva  Sco’ia 
•  >t  t.-i'.^  a . .  . 

Hiiy.il . 

Lnion . 


Ml  r<  ali’ ill-  Marini- 


M  .iioi  (  OP  (  opi 
1  f*  A-  S  Sic 
M-  ,  KaP'-ia.  A  T' 
M  MI  .air  Stri  ’ 


V  AirLiakf 


1' .  (  rowri 
I'.  ImfH^riai 
P.  TisriaU* 

Prrsf  on 

Schumarhsr  (j. 
'Fs’rk  Hughes 
Tluimp.son  hrist 
\V**st  Doin*'  Don 
U  a.  apika 

silver; 


>E>V  VOKli  IXKH. 


BONDS 


Montreal.  Jan.  1 1.  Hilfi 


.(iiirr-lloldcn . 

,\.iiii-stm)  ("orporation 

I'll  !!  'I'l-Ipplionp . 

(  ail  (  on  liiiblipr..  . . 

<  'aiia-la  ( 'ottons . 

<  '.i-'.-lila  ( 'piiipn? . 

( ’an .  Locomotive  .  .  . 

( 'edar  Itapidi? . 

!  loin-.nion  ( ‘otton.  .  .  . 

Dunlin  ion  f  'oa  I . 

Dominion  Iron . 

L>'-niiniiiii  Textile  .\.  . 

Do  B  . 

Do.  C.  . 


;4  ,  ,  .M-ia  lf-;-,pln.i-.e.. 

*4  2^* ‘  2B'-  ^mpruan  V/;iiing  I'apw  t  orn 

'  Kl  '  ,  M-'i  .  HarrM  <PI. 

J  75  lim  Hul  !fr 

tf.  .53  4  B  ig  l.^dcf*  Ds\ .  t  41 

JtMDi  IBJ  ^  ai'iidian  <  ar 

'  *  23 '  >  2^”*  '  artjon 

^  B9 '  .  <  ‘hHim#*!*. 

\  l.'Uj  l.'.'v  ^  ramp 

IS.')  "  fhssvrols.*.. 

‘y  I2U1  1.J9  ‘  ***■  Eiglif  and  I’o'Acr 

''4  .02  /  lO-I  t*u.t«  sAr.rn 

1^  Tb  7‘»«7  ,  Dons,  .a.-* 

*42  !*2*b  DRlfffrvniB 

‘>  ILL*  115  Dharroal 

"fi***  72  Dharcn.*)!  f*id. 

J  a  I,  H  .  fimp-'nn  1‘honograph 

,  32 '-4  33  F.mma  t  opprr 

I-Vd#>,al  Oil 

t  4D,  42 '»  t»r#'*ii  Mr.p4t<»r. 

t»rant  Ms.’ors. 
tioldlpld  A* lanta 
Hnfith. 

I  V»n«olidate<J 
rior^ncs. 

Merger. 

tfro. 

in.  hfb.  1519-  Hall  Signai. 

ronio  S' 04  k  Ex  i  “  Pfd.. 

f  qiro’aiions:  j  ?Io»p  Sound. 

Hid  5sk  1  Hijpp. 

sk  txi  d;{  (40  Hsria  Afinirg 

1 1 tp*  Holl*  Sugar. 

!•(>  00  "  ••  Pfd. 

Iron  Hlossom  . 

!.')  tio  21  .50  ir*fr.'^b*’iOT)al  pFtf<»leum. 

T'«  '*0  <»0  "  f  ont.  Rubber 

2  0'»  3  tif»  Jumbo  Extension 

T  ‘>-'4  k  (»0  .IfTome  \  erdc. 

‘P2.tiO  00  Kerr  Lake. 

V  ()(•  II  00  I  UcUe  To-p.-do 

4'4  00  En  Ros'' 

M  .<»  20  .50  .Manhattan  'rransit. 

4.  00  54  .50  .Maxim  Muritiors. 

73  00  82  00  .5?agriiii  <!oppor 

■i  25  4  To  Mother  lyjde.. 

B6  00  72  00  M<tro|)oHr»Ti  Pet. 

4  1,00  4o  00  I  Mldv/#’fii  Ref 

90  00  100  00  :  ■*  Oil 

00  00  J20  00  I  \lp5ssifLg. 

10  25  IS  50  ■  N.  A  Pulp  A  P, 

r>l  00  hO  00  I  OklRhBrr.a  D|). 

TO  DO  82  00  Okim  P.  A  R.. 

17  00  27  .50  I  Pe«fie«it  Motom 

eT  60  *  Profit  Shar.ng  .  .  . 


D  h  am  1  »er.s-  E»*r  land 
( 'oniagas 
f'riiwn  Uevjrve 
hii.ster 
(jitTord 

if  treat  N’orthsrn 
llargraAes 
'  Huds«*n  Hay 
Ks*rr  Lake 
'  Eorratn 
'  l.a  Boss- 
I  McKin  Dar 
.Mm  f  'lirp 

,  N’lpivsing 

<  Iphir 

f'ulerson  Uake 
’  Right  of  Way 
.Silver  la-af 
S^neva  Sup* 
Ts*rniskaming 
I  Trtd  h«*Tv«*.\ 

,  V>  s*uiau!rr 
5  t*rk .  t )ni 

MUt'ClUiioous* 
V  acuum  (ia-4 
f  Rock  wood 


n  Pacilic 
Ifni.  .MtdJiol 
‘lubLf'- 


W »  i.fii  I  nion  '1  eis'^fapn 
V*. » ' •  inv:h'-ijM-  M  ig. 


Di-i’Tiini'in  W.ir  Loan  1D2.>. 
Do.  IWl 

Do  19o7 

\  1.-'  \  Bond.'  I'tJJ  .  .  .  . 


I  iilstcd  ScPiirili' 


10;:',  _  LD7 . 

C.K  ds  ,  Intpr-  oioninl  I  oal. . 

100';  100' ;i  L.-ikc  of  tiip  \Viiod.«  Milling 

101  *,  101  :  l.anrpnt  iiic  . 

p,3  I  ‘t.t  j  Lvall  <  ;iiii>triiptioii . 

8-3  81','  Moufr.-it  I’owpi- . 

100  ,  l.'iO  .Mi)ntrr;iriram\v,av-- . 

70';'  7_’'',  Montre.-ii  rram.  Del)? . 

PO  ”1  7,')  Xationni  Breweries . 

S3  '  81  N  -""  -'tppl  . 

L00‘4|  lOOU'  Ozilvie  Milling . 

lOO'-^j  lOO  !  Do.  .8prip.<  U  . 

03  '  03  Ont.  .8tcel  I’rodncts . 

87';  8.5'-^  Penman? . 

So  ’!  80  Price  Bro= . 

60"  .i>7  i  Qnelipp  Ry . 

01  92ltj  Kiordon  . 

941^1  80  I  .Steel  of  Canada . 

84  73'2i  W.avagamaeic.  . 

84  '  84  ^  W.aLaaao  Cotton. . 

94.'-4  64,'^  Winnipeg  Ry . 


!  n.  I’a'  .  f  i  raiii  '-i.mi 
.5-)  S:vU*  Hunk  pfd 

lati.  u'  Su'2J‘-r  p  fd 

IP  .c  ng  I  a-il  rofii 
DM  {Id 

H..1'  .N  Dak*  <-om  . 


(  AIA.ARV  ilO.SriTAI.  (OM'RACT. 

• 'arier-Hall.^-Aldinger  Company,  of  'Win- 
nipez,  were  awarded  the  contract  to  erec¬ 
tile  fir.?i  .si.\-  units  of  the  Calgary  .Mllitar; 
t'oiivaleseeiit  Hospital,  at  a  cost  of  $330,- 
171. 


MEXIC  AN  rONDITIONS  DTPROTE. 

San  Antonio— .Aecordlne  to  L.  H.  Coley 
manaser  for  Mexico  for  tha  JngerMlURaiW 
Corporailon-  Industrial  conditions  In  Mexlee 
are  .sltorring  material  Improvement  slnoo  tht 
armistice  wa.s  signed. 


Df.’  .  Wst.t  ghou^o 

<  after  <  rurru-  ruin 

do  pfd 

<  Of  Kshut?  pfd 

roilingT.'ood  Ship  com 


08 

!*-S 

100'; 

100' ;i 

101 

,  101  : 

93 

1  9.i  j 

S3 

'  81', 

l.)0 

,  I.MI 

70'  > 

/  -  A 

00  i 

1  ' 

S3  ’ 

i  81 

100‘4j 

[  100?,; 

lOO'-.; 

I  ioo  : 

03 

03 

87'  . 

8.5 

S5  1 

80 

60"  si 

•!»7  I 

04 

921^1 

04? 

SO  1 

84 

73121 

84  ' 

84  ' 

.-utiirday 

.Monday 

'l'ue.-i(lay 

l\ediic?day  Thursday 

1 

1  Friday  ■  .''ale.- 

^  High  1  l.'iw 

High  i  Low 

High  1  i.ew 

High  1  Low  High  .  I.ow 

Nskedj  Hid  j 

Il 
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Financial  Information  is  ovr  Product 


When  in  doubt,  Ask  the  Editor 


30^ 


The  art  of  blending  tobacco  has 
reached  the  lenith of  perfection 
in  Piccadilly  Smoking  Mixture.  5  ACKA6E 


RED  FUG  PROPAGANDA  AGAINST 
TORONTO  RAIWAYBYPOIITICIANS 


Honiian  H.  Pitts,  \fter  One  Year’s  t)irectorship  Exposes  Wlint  Really 
Amounts  to  Dishonest  Methorls  and  Political  Persecution,  on  the  Part 
of  Civic  Authorities — One  City  Controller  Asked  That  Company’s  Pro¬ 
fit  and  I.OSS  Sm-plus  Be  Taken  for  M’apre  Increases — Hun  Arrogance 
and  Russian  Bolshevism  Not  Confined  to  Those  Countries — Mr.  Pitts 
Thinks  Public  Has  Eyes  Open  to  Adam  Beck’s  Cernian  Method.s  of 
Destniction. 


TTrtrrisr!  TT. 

|Uoaril  of  (hi'K'ior:, 

!  «  ay  a  ^ «  a  r  ago.  Ita 


^•>>0  rlc'-toa  If)  til- I ’.irir?  at  a  lofis  n'  a  Tiartcr  of  a.  mUIlon 
|u'.>l'ar?.  lading  liif  gfiifa'  pti'nlic  this 

Uniiotliif  for  (Ilf,'  hciif'fit  of  tho  ufifi'P  of 
ini'-i  itrha  11  linea.  ratbfv  than  <  rtatr  a  jtre- 


•'  ■|■oronto  SI  l  eft  IIh' 
ii-sijc'i  u  <'ii'<'ulai'  Ic'tf 


PROFESSIONAL  CARDS 


DIVIDEND  NOTH  KS.  ETC. 


McHMil,  CissniR,  MItekili  1  Cugrili 

njfrcaigx,  CA80KA1R,  McDoceAm 

aUUUlAlt.  fiTAUS  *  CAfiGBAZN 
TMccS.  MlUihA  K.C.  A.  Omm-CatfnimSLC. 
■mIK.  UplDBawdL  Jokn  J.  Cr**'fii*n. 

OltaKfi.  Stain.  Plem  T.  Caagraia. 

ASIVOCATBS.  BABRlCiTEIlS,  1$TC. 
lAlMl  Ttm  BoDdlac,  IST  SL  Hmm  SOaat. 

M  N.  K.  fl069.  UOHTBEAl. 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  SOLICITOR. 

Transportation  BaildllnB, 
!»IO.\’rREAl,. 

O.  H.  CAHAN.  K.C. 

*  C.  H.  CAU.4.\,  .Ir..  K.C.  Trl,  Mnin  1250 

ELLIOTT,  DAVID  &  MAILHIOT 

Adtocatn,  Bonisttr,  and  .>olicl(ur). 

CoBunMenon  for  atl  'bo  Prorinem  *aJ 
Nowt(miid}*D(),  and  for  th*  Stata*  o' 
Maaarhuaettji  and  New  Y'ork. 
tapada  Uf*  Riilldlng.  ISH  8t.  James  t(. 

Hanrj-  J.  Elliott,  K.C..  L  A.  Darid.  K.C. 

Adolphs  Mailhiot,  Segfried  iiusb 

l.«uis  P.  Crepeau,  K.C.,  Aaouc.  Cuuna.)!. 

ResoareH  Bureextj 

Researches  by  Sprrlnllsts  Arrnnaied. 

Raperta  and  Informatiin  on  laduatrial  Der(<;»p- 
mont.  Patent  and  Trade-Mark  Matton. 

Recent  T*-hni-»l  Literatur?  Scientific  f'ro'reii 

HANBURY  A.  BUDOEN  TrJ.  lip.  Min 

m  DRUMMOND  BIJKt..  MONTREAl, 

MILTON  HERSEY  CO.,  Limited 

Montreal,  Winnipeg,  j\etv  York 
InduBlrial  Chemists  Mininf  Engineer. s 
Utilization  of  Waste  Products 

M  St.  Antoine  Street 

Montreal  Main  871S 

_ _  _ _  _  _ _ _ 

CONSULTING  ENGINEER 

Table  AcJdres.'^;  “Engmoer.  Monirral  ' 

West.  L'nion  (’ode 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

»  ROTAf,  INSl  K.Wt  K  B1  II.DIXO 

Tel.  M.  8240  '  MONTREAL 

• 

FSTABLISHI.D  I.StO  1 

BRADSTREET'Sl 

j  Uffiiva  Throurkout  the  Cfvllir.ed  World 

i  OFFICES  IN  CANA0.4  | 

Calgary,  Alta.  ,  Vanrouter.  B.C.  , 

Edmonton,  Alta.  '  Hamilton,  On  t. 

Balifai.  N.S.  l  Montreal,  Qiic.  , 

'  London,  On(.  Quebec,  thie.  ! 

i  Ottawa,  Ont.  |  Toronto,  out. 

1  8t.  John,  N.B.  :  IVinnIpeg,  Man.  i 

1  Eepntatlon  gained  by  long  rears  of  rigor, iu<, 
conarlendous  and  .'urresslul  worh. 

blOMN  A.  FUkTON  i 

NDprrlntrndant  -  MONTREAl.  | 

SauiSDit,  IBrlfli  &  (Ho. 

CHARTERED  ACCOUNTANTS 

Companlea  InTeatigatrd  and  plun.e  pre¬ 
pared  lor  reconatruetton  or  reor- 
Rnnixutlon  of  enme. 

3.  T.  LAWSON'  BO  4ongr  Street 

H.  J.  WELCH  TOIIO.NTO. 

Dominion  Textile  Company,  Limited 


>OIICK  OK  OniOKMt. 


;  lo  tiir  sharchi)lilri‘;  of 'he  rompaiiy  in  w  lilt  ii !  „r  ;ii,-ioa«jinK  faros,  that  irirht  t-n 

:  hr  d  scusars  (hr  fliffirutics,  polnh’aJ  I rotirago  iho  Toronto  .Street  Railway  to  g'-t 

iaud  phyi’ical,  wuh  v  iiirli  tTie  couiyau>  irlwhat  fv»r.v  aireot  |•aH^^ay  in  Ainerio.a  must 
'  fonfrenir'i.  W  tii  t!if  fx  rpt'oii  of  (lit  nsTnolt.  nn  inrioax  in  in 

,  ,,  1  r.r,:;e.  Will  aiivoii*  'Ifiiv.  that  rifftinn  <-.iti 

^trodu-!;  in,  Ilir  I. (tor  roi;fH).“;  ;  vaasos  tomr  mado  on  -iir  nioa.  iba'  th- 

I  As  nn*'  who  lias  alwa.'i;  taKfiii  the  croijiid  i  v/onRI  soon  h-  bought  for  “junlf  , 

ilhat  tho  iiU'hiii  inu'.i  I"'  first  .snxed,  aiillar.'T  oniployoos  cnoouiagod  'o  rna’K''  iinpos- 
Iwoli  iKiiff),  my  Kaiiuioiiv  goes  uti<'<iU)'<'- Jfible  demanris  to  -niparrasF  the  manago 

'  iiK'ni  ;  and  as  for  iiuio  anoeani  o  onr  ’na.s 
lonly  to  look  at  thP  power  sitijai.ioti  in  <Jn- 
'lario.  wbfif  whole  f  onimur'.ties  are  being 
i'niiberl  by  promises  of  eheap  poner  wthl* 


Is  the  subject  of  a  little  booklet  that 
wo  want  to  place  in  the  hands  of  every 
reader  of  this  paper  who  Is  anxious  to 
save,  and  to  invest  bis  or  her  savings 
where  they  will  earn  with  safety 

of  principal  and  regularity  of  interest. 

Many  of  the  people  to  whom  we  have 
sent  this  book,  as  a  result  of  receiving 
it,  have  Invested  their  funds  in 


Standiurd  Reiiance  S^X  Mortgage 
Corporation  Debentures 


The  debentures  are  Iseiied  hi  emoant*  of  $ISS  end 
upward*,  and  are  made  repayable  at  s  fixed  period 
to  suit  your  convealonce. 

Thousand*  of  paopio  bar*  invested  tbelr  savloss  In 
these  debentures  without  the  toos  of  oao  dollar 
Inveated. 

We  know  the  book  I*  Interesting,  and  we  wUl  send 
it  to  you  free.  Write  far  one  to>day. 


Paki  up  Cppttpl  SurpU$  Fundi 


Si.362J76.63 


-  ii'uily  i.hai  all  (In  inrnib',  r.",  had  tlu'  sniur 

A  fliildfDd  of  one  ami  tliicc-qiiarfr,'  ner'obivct  lu  vu'w.  and  did  thc  i-  best  to  ha-.e 
l^w’JlWvmv'n^Vxn  r'^fa'ixniAVV  ^  mtlm  agremm'm  A.th  tbc  eili. 

,  no.MI.MO.N  TI.MI  ,  .  U.n  N\,  Ll.MII-  Oniati-j  Railway  <  mii- '  thr-  ratepayorfi  of  'he  Province  a?  a  whoir  . - 

have  to  meet,  heavy  deflc^t.s.  ft  ts  all  such  | 
an  open  eatfrtng  To  the  Red  Fias  pronaga n- i <  | 
'i.i  of  ‘take  and  not  pay,"  that  it  is  iiamrat  [who  ai*' 
ing  to  honest  bnsiness.  I'he  lov  i 

Service  a1  <  *>«•  s  RenirdT. 

-Vlucn  IS  lit  mg  said 


STANDARD  RELIANCE 

MORTIiAGX'fORPORATlOH 


HEAD  oPFice— TORONTO 


emiloh  OfttBse. 

SASCKviiu  on«Tn«M 
saw  kamsuso  wooostock 


'  FD,  has  been  deelared  for  the  quarter  oiid 
ng  31at  r>l-’FF.MBFR.  Thlfi  payable  .lAXlJ- '  mission  several  tiji-eie  One  occasiou  was 
ARY"  15th.  It'ld,  to  shareholders  of  record  i  the  effort  t.'l  tlie  <  ii,v  to  (  Oiiipcl  tin  (  om- 
IfKf  'F.MRKR  Hist,  I'tlN.  .i  paiij  to  furiiisb  a  iar-e  iciuiix  r  of  m  v 

By  order  of  the  Board.  'car?,  ano'liei  to  loiii^i  1  ibe  company  io 

JAift.  TT  TVFRB,  operat.e  all  ibe  cjirs  iti  tin  ir  possessioti.  me 

withstanding  the  iircvalcnce  at.  the  time  of 
the  ’Tin  cpideinii and  the  grtai  shoi  iay  ol 
haboii,.  It  would  halt  in'.crcFtrd  evryv 
sharelioldci'  to  licai 


Secretary-TreasuTer.  i 
Montreal,  nth  December,  1313. 


BARCELONA  TRACTION,  LIGHT  & 
POWER  COMPANY,  LIMITED. 


tlucorporatf (1  Itmlor  the  Laws  of  the 
Dominion  of  Canada.) 


l  irsl  YliirlcTHL'e  oO-Tear  Ronds. 


I  be  ai  giimculs  pn:  up 
by  cii.v  l  oiT'olloi  -,  and  i  cprcsfutativi  ?  ot 
laboiii',  to  .'.bow  \\  liy  the  company  -bouid 
bo  comptlltil  to  do  tilings  mat  on  lli<'  v.t;.’ 
face  of  tliem  were  idivsical  itnpo.-.'dbi)  it  a 
For  instance,  one  of  tbe  (■outroll'’rs  deuiiitid 
eri  tbc  conipany  .should  take  from  .an  ;it 
leged  sill  plus  of  fiv  f  mlllK»n^  ibe  fumi'-  u. 
build  new  ciii.y  ami  i>ay  additional  vvaac.':  lo 
Ill'  ll.  .Sol  w  ii  listandiiia  ihal  the  [irc.-id '  ii  . 
.\OTJ('K  l.-k  IILRKBV  DlVTi.N  lliat  in  ac.  Iiicmuii.  p,-..ii,;,i  !v  d.mcd  ihn.  war 

coHaiice  vvitli  the  ro.rcani7.atioii  .■vcheuic  a”-'  t'nil'imt.  ami  that  this  alleg'd  .-pirp.ui 
approved  at  tbe  meeting  of  the  holders  ot!"«" 

th.'  above  boiid.s.  hidd  ou  ilic  Ifitft  liec'iii-  '"f"  . . .  '.xliimioiis.  vcl  og 

|bpr.  l-iIS.  )'■,  will  be  paid  at  any  of  tbe  cv  cry  oppo' i  iiiiil.y.  wlic,  c  a  lu  a  riiig  vv  as  ban 
tindernicnfioncd  banks  on  and  after  tbc  (.' ii niguineiii  v.a.s  I'lieat.  il.  .\u- 
.laniiar.v.  If-lb.  ni  full  discharge  of  ihe  liaif h.'  "le  same  city  cmitro.ir., 
'■par’s  intere.st  ou  The  atiove  •bonds,  due  laigc  .sums  had  been  expended  i.- 

the  Ifii  Deocniber,  101k.  agtiinst  surrriider  j '  huymg  up  subm  li.ai  y  con, 

of  (.’oiipon  No.  14. 


'  unless  >ou  also  ba.'c  j.eoplf  in-  ic'cm  *iaiT-c.'  ’.'i  oursei'r.  are  .o  xw 
ILng  lo  t.' hpo"  if  dao  lUCinsciv  pa’i'  i.  vn.!  -  i  be  dfr-ieiucs  are  Df  •  ■■ 
las",  wti'cb  '.mli  v  o'li  Mi'oiv  o'  lio'i-  i  omnion  lang  ja;-.''  .-RUaet;  i--  ■" 

d>'iin,.ci a.i  y  Is  illl;K)^.'^bl*•.  I'frt.ai"  thi.s.  bimii  .•iiiv.-.  .  uilic''  tiinn  a  ivlp.  ‘and  K  pi'U' 
moic  than  anything  c);c,  g.ves  a  fal.se  i.'ia  tie.,  a<  lUi  ly  .^a  id  t*.ai  " spea'iv  a  lan.u.ti 
HU'J  w..ii.ien  gbou  ^l|^.  ihiglisbniaii.  wbevo  tp,.  (p-mo,  i  ai  dcoipiivily  iik-  ’inziish  'I'he'came  ■oed 
.Vi  un.citidl  UV' ufisuiii.  as  luougn  'tils  '•  ats '  Scnt<iiiiiaTi  .and  the  ad;it.tabii-  Irishman  ar.  .■"rmci'im.,-  do 
.ae  pa.iaee-d.  more  wno  uavc  ta.  etuii.v  j  laug-rn'l  a'  Don'  fa.i  v. 

.'.'lidud  tue  whole  que.simii  are  coiivuiefi  -phe  Sexitcbinaii  's  Jik-'  Hie  .ic"  m  ibe  v.  !,,  do;ii-  ni 
mat  .vi'jnicipai  ow  tic  smp  applied  to  ccrian.  |  sppm  tlia-  he  does  jiot  mind  being  '.m.giiid  iimiei -laudiiis: 

<  'll  .'Oil  f.ir  not 
< »;  cou  I  Si  .  !  am 
iv.-iiupci  rn.in.  and 
(Irteciud  view  o) 


no'  mean  'he  tam<»  thitc- 
I  f’Te.ddcnt  Wii.sou  to  «?'  vh.-. 
O' il  to  elear  an  .sgc-ione  . 


•  ion'  ; 

ill  I  In 


ilir.nic.s,  and  iluit  these  .slioiild  l>c  dra"n  on 
!lo  i»av  rbf!  men  iiiotp  money,  etc.  Tins 
ial.so  "as  emphatically  denied.  It  wa- 
I  shown  llial  lo  pi  'iteet  the  iiilerisis  of  'c< 
oonijjanv  in  snuriii.g  a  fieriiia uciil  eleci.  . 

I  powei  siin()l.v,  ilio  raiiwa."  eonipaiiy  bad 
'taken  over  eeiiaiti  ('lectrio  pov>ir  iiiLere,~' s. 
|l>y  guaranteeing  iheir  tiomls  and  intere.ds.. 
'and  that  the  aliezed  large  financial  eed  u 
I  vva.s  simp'y  efiiifiiied  to  a  guarantee 

I'fl.s  Oividciids  Inerease  v'ltgc'. 


TX).\DON  Rank  of  Scotland:  BRltS- 
SF,I,S,  T-Ianqiie  dc  Paris  et  dos  Pa.v-Bas. 

Hatiqiie  dc  Bniselle.s,  Banqiie  fl'Oiitrc 
liter.  Soeicie  Francalsc  de  Banque  oi  rie 
j  Depots.  .Nageliiiackers  Fils  *  '  ie..  Caisse 
'  tJencialc  de  Iteporfs  et  de  Tlepo;  s; 

PAJU.s  -Socieic  Dcnerale;  TOKON'TD 
I  t’anadian  Bank  of  (Inmiiierec. 

!  I'oiipons  of  tbe  fae.t  \ahic  of  C'liK':  i  will 
aei  nrdingly,  entiilo  hobh'i's  to  ’•Cc'*iv( 

[  £0:1:0  ill  London.  Frs.  .5.1';;  in  Paris  and  .\i  aiiethei  ineetiiig.'' here  tffoi'i,s  wielie- 
j  itrusBols.  or  OTe  in  Toronto,  Canada:  and  j  ing  made  by  einjdo.v  ees  to  .i'-cure  ic.ei  i  -i.je  in 
!  coupons  of  the  face  vane  of  £;!:10:0  will  w  a^e*  ( not  w  il  listantliiig  tim  c 
i*'ntilir  IiolfJoi'p  to  iPct'*ivo  .1,  in  l.oiiiion;  ^  tiail  incroH.KC''i  liioir  wii^ios  o\t'i  thf 


j'uyiH’  i  tiKLits  nac  H  a  lai.cHT  .  juai'Ht.  and  t'uTJk."  .^okf- 

lor  pubut;  atuuie.s  guen  as  rnrcei  i aii" iiy.s, ,  nmim-siaiiding  him  beiiei 
.  jioialiug  imifii  ne  laKcu  oiii  o:  ci'.c  ja  5V-o’c liman,  init  am  u.  ii 

lies,  ajiu  placed  in  the  haiiqs  oi  au  oi'ic- 1  ihcrefoi  c  able  lo  t.ako  r 
jicmitui  couiinission  appoiiiiesi  by  me  t-eu- j  i  be-“  geiiei  fil  /a.tn'n  -  " 

.1,11  or  Proviuidal  Oo' erntnents.  in  the'  'I'o  rhis  t,ie  eoib-gf  i>;f 
I  tided  Slates,  aimo.st  wiinoui  exccfi’.og,  me  [the  "elb’ity  of  th-  it'.ongt 

of  co.Oin;i  ali'in,  anov  it  a?  .■".•.■vn  <  sit- 1  graph  '  v.!!  "crii:  n'lilc..: 
i/ust,  iia.-  Iieeii  rc( 'minicnqr  .  i\'  speciaij  'd  flunk  your  ;  :.g,g  Con.  i,-,i.u 

|•nllllnisslo^ls,  and  ha."  pioveil  c i, .cvb.sfto  j  me,  is  a  valfiahle  f.pe;  •hat  ih<  • 

m  erv"  lit  re.  |nr,gllsii  life  bav.-  much  to  do  wdb 

II  pu'.es  ail  Ibe  b'liefifs  ol  niuiin-ipal  own  '''"".s  of  Die  indiv  idi:,'*!  !-;t<u!  •■iinian 
ti  slilii,  "li.le  .-iipi>i.\  ing  •■tlieielil  aiauag'- |  i'o"'  d  proOne,  .1  Imiq  of  ,  'l;,s.c  1 
jniciji.  II  lia,"  eni  out  iln;-.  pla.'.iiig  'o  ii"  'Ust'Ue'  of  se!  i_pi  oi,- 

lail'iv  b.v  ward  poiil  leiali -.  Ibe  pilbln  | 'titf  iiigibl<>  to  u.s  of  No.*  !,ii.gia:il 
gets  the  exiinsioij.-'  and  g'lod  sei  \  i' c  u  de¬ 
sires.  and  pa'.s  oni.v  for  what  iL  reeeivo.s. 
l-mployee.s  have  no  re.as.t>ii  to  'kick  '  for 
iiurc  wage?,  aiul  call  on  coneiiiatioii  iioard-, 
as  wages  are  fixed  '*y  au  ind<’in>ndeni  i'ody, 
ami  till  inaria'--.'uu  rd  are  not  biuiien  d  v.  itb 
rtnkes  an'l  jrri'afiou  wiiii  the  im  n.  Tlie 
;  ( (i-(vperation  [uaii  givos  labour  a  'oi<c. 
gives  the  iitonev  actually  invested  1  me  wat¬ 
ered  stock  I  a  fair  re'i.i  ii  for  the  tnvi'si- 
imiit,  and  the  pub’ie  is  .assured  of  fir;"!- 
elass  .-ervii  e.  For  au  hone.  I  aounrii.  ;  1  a.- 
liovi  of  c?seiitiai  I'liblic  <  oiiv  t'nieiK  ( .  .'lid  I'ai 
play  all  roiitui,  it  seems  to  be  the  oiiiy  rea- 
punahle  volution 


A.NOTHER  TR  XFFTr  DEFICIT. 


I'l 


an 


••■'  L 


I  Li  ffalo  r ouricr.I 

Lo  .  1  'iov>  n  I. 
iM-.lnn  II  'll 
n'r. .d.rd  •?! 

'•Idiv'. 


t  tif 


'  'I  aKg'ii 
ar  •■,••.=  1(1,1  "a? 
'ad  :sci".  ](•  Pivi 


I  Slip 


'loie  ’in¬ 

i'  (■=((  I  ti 


i,o= 

iic-^  „i,  .iisiinc'  or  ve.  [_pi  OI,- .fin  <a=  n 

of  Nov 

t'l  tic  ini.viinilei-s'ood  by  *,10  fr-.  : 
e.o  in  ecu  ion  a  I  .-'mri  leans  ,,f  -b 
type. 

".\iri  1  not  rigl'f  In  •'-,  it.'.'  fn-  g:ea 

est  Kei'vice  ,'i  man  l.•.•^!i  ,  i  m,,  1  to  tin  wo.-.d 
io-day  i.v  act,  ar  n'Mpreio:  ?  .  .u;',,' 

fact,.;  cno'iiiii,  Uca-i  ii  kno'x.r.  v  c  have 
know  ledge  .noi:gii.  and  i'''“b.'pv  'o.,  mn  ii. 
bid  we  lacg  ipf.  .Mcu'  r,f  vi-.w,  .  .'o  1.  1 
know  bow  I  hi  other  half  rb'iik  .\!y  c\- 
p-rienci'.'-  in  i  iiir.c.,  "Ii,  h  imj,  neen  ca'ird 
•’tlu  laud  of  lopvy-tir.'v  >  raugl.'  c  1  na' 
iiad  1  hail  tin'  '  'bi;ie=e  ex[>i  r.'f  .ic  |  -;n.i;b! 


'eriTis.  wha' 

'  iC' C-l.t  lUl'.r  cl- 
It: 'll  It  gave  •  ' 
■.viiVfr  -and  'an 
I" 'olid  lira.;'.  '.Vo  'l•l::'.•on  q.'iilars  ir.  tu 

i.-'-ai  '.•■a;. 

.Moi'ov'-  '.  r  i-t  III  seriue  =0  .m  rcascH 
i!:-ai  tail  -  o,,  1  lu'  1:1  kel  lasn  had  to  be  in- 
I'rer-i-ed  .'i.'.  pt  ■  •  • 'ii  :  ihat  =,  f-om  eighi 
iic'Kf.iv  fo  a  q.iaricr  m  five  :ieket=  fm'  a 
•  piar'"-.  w.t'i  a  eeif  for  traiufers  in  eaC- 


I  ;i 


rii  -  1.- 


jv  ew  I  fe  ar  tln-y  qo,  and  •■iio"'i| 

"  hen  the  stra p-hoider !  l''''i’'  10  bn'iom  of  die  fcgc  and 

oiiip.'iiiy  i.i  qnc<'  realizes  the  reason  he  has  to  vvait  oul*’"  nioniit  iig  •  tnu  -,  iroir  iln  rudd 

coiner  juul  freo/.e.  while  ears  *  fbi  e  that  t  i-  d'lfii'iid  lo  nn 


mi  . 


.•iCd  !  '>1 
If  ti  e 
g'lat  a'" 


Frs.  in  Pari"  and  P-rnssels.  or  $4.S(> '  cifin.  jmri  lulitraelml  with  ilie  men  liL  .lull", ,  crow  ded  to  exeess,  and  "  ben  lu 

jilt  Toroiiln.  t'ariada.  'I'iie  above  nay  iiieiils  1  1  Pi  u  > .  tl  was  argued  lliai  Ihe  "lia  reiioblei  s  1 1  hat  m'Jc.h  of  bis  iPcoiiven.eiu  t 
.are  siibjefi  10  income  i.ax,  ;f  pa.vable.  j  il,  Ru’blle  Flilitics  should  forego  em  1 1  el.v  all '  to  and  from  hi.s  re-ideme  is 

]  Forms  of  Li.sting  an  I  Dcelaration  of ' ,||vi(iends.  tiiai  the  men  might  liave 
I  Dwiierslii|)  can  he  oldaitied  fi'om  tlip  above '|„iini  wage  of  $liiii  per  niouili.  (tf 


irs 

eoriMuced  ' '‘"'’■''■’t'''  'I'ari,  .in.--.i  111  nrr.poi'i -.(iii  .i-  yo. 
Iiavcliiiiv  "'U'"'  'll".'  nn 


lU/t  the  fan.'  '’ft*'’ 


f ;  ‘'rightfi’l 


I  iianks. 

I  Date-il  'his  Ttli  day  of  .laniiar.v,  IP1P. 

I  For  RARCFI.O.N  A  TR.'t 'TIO.N.  I.ICH'.’ 
i  POWIvTf  (  O'lP A.VV,  I.IMITCn, 

n.  H.  mt:rry. 

,  Sei'icta  rv. 


inini-.td’  the  .-ttreet  Raiiw.ay  inanaeemei;'.  t>n 
iiurfee  tho.-t'  he  elects  10  look  after  libs  city  inter- 


•‘1*1,1, \si:  (  \N(  1 1,  TRAin;.*’ 

rio-.v  the  floor  broker."  must  love  the  con 
liiiiial  uie.ssa.ge  itiey  gyi  over  the  wires  10  .(•,, 
"ideasc  cancel  trade.”  this  usually  being  the 'men 
resiili  of  rarelfio-ness  b\  eljents  -in  omitting  ! 
to  cancel  ston  orders  when  selling  iir  buy- 1 
ing. 

.\  stop  order  is  a  kindl.c  tiling  bin  il  can  , 
be  turned  into  a  mali.gnant  monster  wlieii 
j  not  eaneelled.  For  iii.siance.  recently  a 
"'all  Street  ” \'.'(iol wort b  trailer”  was  short 
of  b.n  .sliarer  of  a  eefiam  iiuinsrrial  at  fio 
which  be  stopped  at  fi,"..  (Jetting  cold  feel 
around  !i:;.  he  "rovered”  and  forgot  lo  ('aiieel 


il  vv.is  iiroiiiptly  polnicd  out  iliai  oui.v  ajesi.  then  we  shai!  have  a  getting  logetiur 
few  sioekholders  iiold  over  pio  sbare",  aiid'of  tlie  public  airJ  the  street  railvvavs, 
that  of  the  eiUire  H.kd"  :din,  eholdi  1 over!  Di  not  assume  from  my  plain  expre.csion  | 
H..'>oo  liC'ld  ics-;  ilian  k’.j  sliaie:'  ea'-it.  aud|Of  views  ihere  is  any  icason  to  lc>se  conf.-j 
ihrse  mostly  o;  wi'lows  mid  oriiban--,  or  j 'lence  m  the  iiltimaio  result  of  the  cam- 
persons  will!  had  b.v  ibi  iri  ami  scIf-ileniaP  for  a  beUcr  understanding  with  the 

'saved  a  few  huiidied  dollar,"  to:-  old  agq|''’oronto  public  or  of  the  value  of  your  hotd 
'  provision  It  was  abso  |ioinled  out  flie|in.g.s  of  stork.  The  public  are  getting 

greal  iiardsliip  that  woiilii  resull  from  eiit-iw'^cr  cver.v  day.  Tin  market  ]iriee  of  liie 
ling  off  tlie  dividend  entirely,  rerci  iiiberiug  j  Btork  in  nn  wa.v  rrprcspnls  ilu  re.a'  valu'' 

I  ihe  dividend  Inid  al  ready  been  1  educed  to  |  Don't  weaken;  .see  it  tiirough.  Believe  me. 
resull  (d'  the  ia..'.t  imixase  to  tiieiH  "'dl  I’ay  you  weli. 


in  '  'll  '  .'c  ;'C.,ilc  make  :  !;.■  mo-i 
in  (•'i;"i  "1  can  inir'l'ui  v.-.r’a- 

tu'  ;ini:t>odc'>,  init  hanliy  'u  lie 
nan  who  .si:-  in  the  ni  \.  pe.',.  'Threi  siia:' 
'•I'.e  111'  n";.g!ii'ioi:  1  ■  :=  pb.c-*:  I'ptr'.  ;,!’;  .-oniid 
•'or  if  von  can  'ovc  l.'ni,  you  e.in  !o',"  nir 
lO'iy  else  ill  tbe  iMdid' 

Our  Lnglisb  relative  fails  'o  tnnhe  him 
si'lf  nn'IersioO'i.  in  l.t-ge  niea-cie.  b,  .-.i  i.'c 


.a  g'-cai--  n-opoiu 'onal  inci  -a"' 
prov  uled  for  in  ib.c  coune;'  s 
.’.'•li  til.-'  !n*ri'n:i' :onai  eomnany 
■1:  'vas  frorii  f.ve  io  six  reP's;  ar 
!  I'cr  crn*. 

words.  '  'll  ciiniro!  nt  ownershu 
ll  =  "|e  aflfo'i.'i'e  sc-vice  w-itlu.ir 

-<  .>'■  .11' 0111  wiun  (OS's  advaiu' 

t.O'Pi!  --er''  e  crisis  metiey 

n.oni  v'ilb  hi'.;bev  coris. 
a  -  '-.civicf.  nnd-i  c-y  con'io!  am' 
dof  .=  not  erve  ?n  'ncome  eoinvai 
.o-'.:  ihr  rxp'li-'  v*  ,  !  c  'Uve  eo'  o 
M  : I'  ia:,e=  go  nn.  rert.v  'vi' 

■  riioiia'c’y.  01  mice  ihan  rirf>r>o 
.'  '■ ,'  iu  '■  a  c  • '  11'..  an  111  pv  '  Ina 


•a  |. 


1  m 


!  1. 


|•J.T.'"■"  non 

ri'i"  f 


0\T  (  OMI’VWS  IMF  IM>)  L 


s  .x;.'.’!  C-oi’ipany  p.a:d  o'ji  •? 
'.'li.i'  I  .=  in  lilf.  amiroviu'.a'p'' 
!'.  an  aveage  of  ^Tn.nrio  om- 
I'to'  .nveragf  wage  per  man  wa  = 
liif  v.gge  l)'"'  'on  tea  bed  ?'7,(3 


Polilics  (I'ul  Perserutioii, 


ftS,  iiinking  him  long  of  Ihe  stock.  Within 
two  days  the  stock  dropped  to  Sfl.  and  'he 
was  surprised  to  learn  nevi  time  be  came 
lo  the  brokerage  brni.se  that  be  was  tong  at 
in'.,  rie  vva.s  highly  indignanf  after  itives- 
ligaiuig  the  (  il  ciiiii.stanei'.s  ihat  the  house 
had  tint  eaneelled  the  stop  for  him.  One  of 
the  partners  .vnggested  that  while  the  firm 
did  all  in  Its  tmwer  to  'ectify  errors  of  this 
kind,  oeeasiotially .  in  the  rush  of  business 


In  raiinc's  I  think  inu'  li  o'  'lie  'siiocsing 
of  the  Sirrel  Railway  .ami  exaggerai  ion  of 
eonilitinn".  1ms  been  for  political  effect  in 
the  civi."  eleeiion  campaigns,  'nip  ii  is  decid 
ledly  dii-coiiragiiig  lo  tlio.sc  sincerelv  desir- 
ou.s  of  givtiig  the  I’.iropio  pnld'c  au  mpfiv- 
ed  servil  e,  [i  '  sored  "  everyone  who  k'lew 
the  facts  ami  who  saw  the  oP.iecl.  It  is 
only  fair  also  lo  tin-  Railw  ay  ( '■miinissioiiov.s 
fo  say  Ihat  they  saw  the  oh.iect  ami  mompt- 
]y  took  tlie  controller  to  task,  eondeinning 
the  effort  to  foist  imlpable  misrepr-senta- 
lioiis  on  the  public  through  In'ascd  press  re- 
I'Kirls.  Tiie-e  arc  a  few,  .inst  mercl.v  the 
fringe,  of  what  the  directors,  ami  especa!- 
ly  the  manageineut.  have  '  had  io  eoptend 
with  during  tlio  pa.s’  'ear.  and  -wiih  Tom 
b'hnrch  ro-eleeled.  an'!  Sir  \dam  Reel;  opt 
with  Ihe  axe  alter  t’lihl'c  Fiiiiiies  tii  gen- 


‘F/ic  Difficult  Englishman 


(From  the  "all  t^treet  .lourna!.) 


Cmr  relations  wiih  the  Ri'iitr-h  F.mpiie 
this  time  ami  es]iec:aH,v  with  Ftigbiml  .ami* 
the  Fn,glisb.  make  ihe  following  cornu  |Kin- , 
dence  between  a  .'Seotttsh  !iewspni>er  man.j 
long  ipsident  and  naturali/ed  in  America, 
and  the  'd'stingnished  presiden'  of  one  of! 
our  oldest  eastern  ttnivei'sifies.  of  pi  ' sem  | 
interest  in  diseiis.ving  the  tieciiiiar't ie-  ami  I 
difficulties  '>f  the  Fng'ish  character,  as! 
prrsetiird  to  the  unlravelird  .Vnierb  an,  I 
This  editor  writes  :  , 

■'ll  is  n'Otiteablf*  that  these  diffirulnes.  j 
which  are  rcrogiiisetl  not  only  here  'm(  in 


inneh-Hlmsed  specialists  eaneel  mistakes  if 
catipht  the  s.amc  day 
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the  Ri'itish  rnlonir.=  .  apply  to  F.nirliind  ra 

it  overlooked  stops  on  odd-Int.s.  The  liou.se.  j  fa',  en'l  power  in  partienlar.  the  mora’  thejiher  than  Rcotlan'l  or  Ireland  The  r<;i=o!i 
order  to  mollify  the  disgrnnilod  Citstomei  .  I  eemie  iiaimrs  woiilil  draw  rvnm  :•  ail.  is  i<;,  i  ihink.  largely  in  the  marked  .-ukI  rigid 
took  the  loss  an<i  rle.ared  h'm.  |thai  ”ttie  worst  is  yet  to  eoinr".  But  that  (-lass  riistitKhicvns  in  r'liglnml.  In  Scoiland 

Not  a  day  passes  that  a  house  does  not  w-ould  tie  where  ihe  eomie  ed'timi  w  ould  j  w  e  have  bad  free  education  for  marly  three 
record  careiessnes.s  of  this  kind  on  ihe  part  miss  the  mark,  as  tlie  tnjblie  «ire  slow  ly  i  eenturies.  amt  vvhat  corresiH>nd  to  tin, 
of  Its  clients  and.  fortunately,  -most  of  thejgctting  wise  to  how  the  game  l.s  beinglpubUr  .scJionls  were  there  attended  t>y  the 

■•pulled  off  "  ;c4iildren  of  the  •laird,'  or  land  o'.vner.  'he 

liilrresls  Should  (.el  roselher.  j  children  of  his  tenaiT  farmers  {Uid  the  chil- 

.  dren  of  she  Inlvoiirers  on  the  farm.  This 

•Ml  this  lOnri.s  up  to  the  concliisiiiu  that  ^  douK)irR<'y  iii  the  best  sense,  and 

Ibe  tune  has  arrived  when  bolder?  of  alljyQn  ■p-ji]  potire  that  the  Scotelinian  sift-  m- 
Riiblie  I  tilit.v  .Securities,  in  fail,  ho, dors  ol  d,  ..American  or  c.o'onval  life  with  no  diffi- 
all  stocks  and  debenture  securities.  iireL.„;(y.  Rut  tn  England  the  classes  can  he 
compelled  to  assert  themselves  in  a  pos'iive  defrned,  a-,;  la'iK'”iicr  or  ■workman  . 

way,  li.v  geii'iig  together  to  inoieet  iheir  in-  ijbi'  lower  middle  (lass  of  the  small  shop 
teresis  or  suffer  a  hcivy  de(  line  in  valiic.".  ' 

We  talk  about  tlie  danger  of  Hun  airo- 
gaiice  and  Russian  Bolshev i.sni.  but  believe 
me,  we  do  not  have  to  go  to  l-uropo  to  .see 
evidences  of  it.  The  fluhlie  are  indignant 


fiCBilCVtlFTIOXfi!  In  Cnnada.  fa.no  ;■  rriir;  f1.7.*>  for  six  months.  In  firemt  II(rKala, 
t2a*  a  yaar;  7s*  for  sIa  month.  In  I  .  S.*  $.1.50  si  ^’car;  for  six  oiontli*. 


Make  all  Cheques,  Drafts  and  Money  Orders  pay:ible  to  the  Company. 


keeper  type  and  the  unspreiatiTed  business 
employee:  Ihe  upper  middle  class  which 
would  cov  (»r  professional  inen  like  our¬ 
selves,  doctors,  wholesale  niprehanta.  stock 
hroker.s  and  the  like;  then  Ibe  county  farr.'- 


over  the  BoIshevi.=ni  iKiliey  of  repudiation  of  'iips  where  birth  bezins  to  count  and  tlic 
iall  debts  in  Russia,  but  where  is  ilierc  any  j  nrhesi  van  oni.v  break  in  in  tin'  l  oiirse  of 


I  rttal  difforciice  in  the  inslstance  in  cer¬ 
tain  qiiartei-.s  that  foJeral  (’bartered  ri.ghts. 
on  wliich  large  sums  were  advanced,  should 
be  abrogated,  such  as  was  openly  demanded 
by  certain  power  intcrest.s.  of  the  Com¬ 


mons  and  Senate  last  se.ssioii.  "'ill  anyone^  drawn.  Rneh  class  ns  .lealons  of  the  one 


deny,  that  a  straight  tanvass  has  not  been, 
and  is  not  now  bein.i?  made  by  Toronto  civic 
authorities,  to  discredit  every  honest  ctfort 
on  the  part  of  the  Railway  Company  to  give 
tho  public  .ample  and  efficient  .service  ?  Tf 
so.  they  have  only  to  listen  to  the  argu¬ 
ments  before  the  R.s'Iway  (''ominissioners. 
Last  year  they  took  from  the  gross  r.cceipts 
of  the  company  about  a  million  and  a  half 
dollars  to  carry  on  civic  affa'trs:  aul  abso¬ 
lutely  refused  to  even  consuTi’r  au  increa.se 
of  fares,  to  assist  the  railway  to  pay  the 
uien  more  wages.  They  oven  tan  'he  oii.v 


about  three  generations.  .Atmve  that,  .grd 
deJiuitely  above,  conies  tjip  nobility,  aiii 
then,  of  couree.  the  royal  family,  in  all  its, 
connections. 

'The^se  clas*  (llsflnellons  are  closely 


Ixelow  ,(t  and  asteres  to  one  aheoe  it.  Fng- 
land  Gs  so  democratic  that  the  man  of  ahil-  . 
iry  oan  rise  to  the  top.  although  if  hr  h.is 
married  in  'his  class  or  below  it,  he  cannot 
in  most  cases,  pull  irp  his  wife  and  family 
with  him.  The  result  is  a  self-conscious¬ 
ness  which  is  apparent  in  the  Rnglishman 
when  he  comes  to  America,  or  to  the  Brit¬ 
ish  colonies,  and  finds  a  country  where  ; 
there  are  no  classes  in  his  sen.se  of  the  , 
term.  KTcluding  the  negro,  there  is  po 
upper  or  low  er  class  'u  A.-vrrica:  and  Ytark 
Twain  truly  said  that  you  cannot  have  an 
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